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To Our Shareholders,
On behalf of the Board and management team of ATS Corporation, we are pleased to 
invite you to attend our annual meeting of shareholders, to be held on August 10, 2023, at 
10:00 a.m. (Toronto time). We will again be hosting this meeting in a virtual environment, 
with no in-person attendance.

The Notice of Annual and Special Meeting of Shareholders and related materials 
are enclosed. The Management Information Circular describes the business to be 
conducted at the meeting and information about the items to be voted on. We encourage 
all shareholders to exercise their right to vote, as shareholder engagement and feedback 
is critical to our business.

With a steadfast focus on the continued application of our ATS Business Model (“ABM”), 

Revenues and Order Bookings1 were both the highest in company history, with revenues 
for the year increasing by more than 18% to $2,577.4 million, and Order Bookings1 of 
$3,256 million. Adjusted earnings from operations1 increased to $343.4 million, up from 

1 increasing by 11.6%, ending 

2023, bolstering our digitalization and service capabilities.

With strong Order Bookings1, Order Backlog1, and a healthy opportunity funnel, we have good visibility on our near-term revenue and we expect 

Across the markets we serve, we see strong potential and favourable trends for automation, including rising labour costs, labour shortages, 

We also recognize the growing importance of environmental, social and governance (ESG) matters to our shareholders, and we look forward 
to sharing a comprehensive update on these matters in the coming months as we work towards our goals for 2030 and beyond.

You may be aware of our recent adoption of a shareholder rights plan. This plan, which is similar to shareholder rights plans adopted by other 
dual-listed Canadian public companies, was undertaken with the goals of, among others, ensuring that our shareholders are treated fairly in the 
event of a take-over bid for ATS, providing all our shareholders with an opportunity to participate in such a takeover bid, providing our board of 

bids”. We encourage you to read the details in the Circular on the shareholder rights plan and its purpose. We hope we have your support to 
ratify and approve the shareholder rights plan and the protection it will afford to all our shareholders.

Thank you for your continued support of ATS. We look forward to connecting with you at the meeting.

Sincerely,

SEDAR”)  
EDGAR”) website  

1
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ATS CORPORATION
Notice of Annual and Special Meeting of Shareholders  
August 10, 2023
Notice is hereby given that the annual and special meeting of the holders of common shares of ATS Corporation (the “Corporation”  
or “ATS”) will be held on August 10, 2023 at 10:00 a.m. (Toronto time). The meeting will be held in a virtual-only format at  
https://web.lumiagm.com/411640407. You will not be able to attend the meeting physically.

The meeting will be held for the following purposes:

with the report of the auditors thereon (the “Financial Statements”);

2.  to elect the directors of the Corporation;

(“By-Law No. 3

the whole as described in the accompanying Management Information Circular;

in the accompanying Management Information Circular under the section entitled “
Plan”; and

7.  to transact such other business as may properly come before the meeting or any adjournment thereof.

this Notice of Meeting.

VIRTUAL MEETING

to continue to embrace the latest technology to provide expanded access, improved communication, and cost savings for our shareholders 

opportunity to engage with us no matter where they live in the world, and is accessible and available on any internet-connected device, be it a 

in the best interests of our shareholders.

NOTICE-AND-ACCESS
This year, the Corporation will continue its use of the “notice-and-access” mechanism of delivering materials to both registered and non-
registered shareholders in connection with the meeting. As such, the Corporation has posted electronic copies of the Management Information 

Meeting Materials”) 

and Retrieval (“SEDAR EDGAR”) website 
at www.sec.gov, instead of printing and mailing out paper copies, as permitted by Canadian securities regulators. Notice-and-access allows 

materials to shareholders.

(“Computershare”), toll-free at 1-866-964-0492.
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HOW TO OBTAIN PAPER COPIES OF THE MEETING MATERIALS

be made as follows: (i) for registered shareholders, by contacting Computershare at 1-866-962-0498 (toll-free in North America) or 514-

meeting, please contact the Corporation by calling 519-653-6500 or 1-866-241-7973 (toll free in North America) or send an email to 

July 26, 2023 in order to receive your paper copies in advance of the deadline for submission of forms of proxy and/or voting instruction forms 
in respect of the meeting.

SHAREHOLDERS ARE REMINDED TO REVIEW THE MEETING MATERIALS PRIOR TO VOTING AS THE MEETING MATERIALS HAVE BEEN 
PREPARED TO HELP YOU MAKE AN INFORMED DECISION.

HOW TO VOTE

to vote in advance of the meeting. To do so, registered shareholders should complete, date and sign the form of proxy and send it in the envelope 
provided or otherwise to the Secretary of the Corporation c/o Computershare Investor Services Inc., 100 University Avenue, 8th Floor, Toronto, 
Ontario M5J 2Y1 or otherwise vote by proxy in any of the ways noted in the form of proxy.

To be effective, a proxy must be received by Computershare Investor Services Inc. or the Secretary of the Corporation not later than August 8, 
2023 at 10:00 a.m. (Toronto time), or in the case of any adjournment of the meeting, not less than 48 hours (Saturdays, Sundays and holidays 
excepted) prior to the time of the adjourned meeting.

document provided by their broker or other intermediary in order to ensure their common shares are voted at the meeting.

shareholders must carefully follow the procedures set out in the Management Information Circular in order to be eligible to vote virtually at 

Your vote is important. As a shareholder, it is very important that you read the Meeting Materials carefully and then vote your common shares 

2023. You may vote virtually at the meeting or by proxy. Regardless, we encourage you to vote by proxy. Our goal is to capture as many 
shareholder votes as possible in advance of the meeting in order to ensure that your voice is heard. You may vote by proxy in any of the ways 
noted in the Management Information Circular and in your form of proxy or voting instruction form.

In order to vote at the meeting, registered shareholders must have a valid 15-digit control number and proxyholders must have received an 
email from Computershare containing a Username. See page 5 of the Management Information Circular for further instructions on how you 
can access and participate at the virtual-only meeting.
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ATS CORPORATION
Management Information Circular for the Annual and Special Meeting 
of Shareholders to be held on August 10, 2023
In this Management Information Circular (the “Circular”), all information is given as of June 16, 2023 and all dollar amounts are expressed in 
Canadian dollars unless otherwise indicated.

I. Meeting and Voting Procedures 5
Annual and Spe

Quorum for the Meeting 6
Asking Questions at the Meeting 6
Who Can Vote 6

Notice-and-Access 11
eeting Materials 12

II. Voting Shares and Principal Shareholders 12
Voting Shares 12

III. Matters to be Acted Upon at the Meeting 12
1. Receive the Annual Financial Statements for Fiscal 2023 12

3. Reappointment of Independent Auditors 13

6. Resolution t
IV. Board of Directors 19

1. No

V. Statement of Corporate Governance Practices 31

Audit and Finance Committee 34

Strategic Opportunities Committee 37
VI. Corporation Executives and Executive Compensation 38

VII. Other Important Information 60

Additional Information 61

Schedule “A” – By-Law No. 3 62
Schedule “B” – Mandate for the Board of Directors, ATS Corporation (the “Company”) 63
Schedule “C” – Summary of the 2006 Stock Option Plan and 1995 Stock Option Plan 67
Schedule “D” – Shareholder Rights Plan Agreement 69



—
  A

T
S

  2023 M
A

N
A

G
E

M
E

N
T

 IN
FO

R
M

A
T

IO
N

 C
IR

C
U

LA
R

5

I. Meeting and Voting Procedures
Annual and Special Meeting Details
The Annual and Special Meeting of ATS Corporation (the “Corporation” or “ATS”) will be held at 10:00 a.m. (Toronto time) on August 10,  
2023 (the “Meeting”). The Meeting will be held in a virtual-only format, which will be conducted via live webcast online at  
https://web.lumiagm.com/411640407. You will not be able to attend the Meeting physically.

to continue to embrace the latest technology to provide expanded access, improved communication, and cost savings for our shareholders and 

of a virtual meeting allow our shareholders to have robust engagement with ATS, and is in the best interests of our shareholders.

How to Attend the Meeting as a Shareholder
Only ATS shareholders of record at the close of business on June 16, 2023 may vote at the Meeting.

will be counted if you later decide not to attend the Meeting or in the event that you are unable to access the Meeting for any reason.

appointed themselves as proxyholders in accordance with the instructions below under “

TO ATTEND THE MEETING, PLEASE FOLLOW THE FOLLOWING INSTRUCTIONS:

1 https://web.lumiagm.com/411640407

2

3

4 ats2023

On the date of the Meeting:

Guests can watch the live 
webcast of the Meeting 
and submit questions but 
will not be able to vote at 
the Meeting

More information and 
updates on how to 
attend the Meeting 
will be made available 
on our website: 
atsautomation.com

1 https://web.lumiagm.com/411640407

2

On the date of the Meeting:

How to Attend the Meeting as a Guest

Meeting as set out below:



—
  

A
T

S
  2

02
3 

M
A

N
A

G
E

M
E

N
T

 I
N

FO
R

M
A

T
IO

N
 C

IR
C

U
LA

R

6

Technical Requirements and Technical Support
You will be able to participate in the Meeting using an internet connected device such as a laptop, computer, tablet or mobile phone, and the 
Meeting platform will be supported across browsers and devices that are running the most updated version of the applicable software plugins 

device in advance of the Meeting to ensure compatibility. Visit https://web.lumiagm.com/411640407, the Meeting portal, on your smartphone, 

 
support-ca@lumiglobal.com for assistance.

If you are accessing the Meeting, you must remain connected to the internet at all times during the Meeting in order to vote when balloting 
commences. It is your responsibility to ensure internet connectivity for the duration of the Meeting. Note that if you lose connectivity once the 

plan to access the Meeting and vote during the live webcast, you should consider voting your common shares in advance of the Meeting by 
completing your form of proxy or voting instruction form in accordance with the instructions provided therein so that your vote will be counted 

Quorum for the Meeting

proxyholder for a person so entitled, together holding or representing by proxy not less than 25% of the issued and outstanding common shares 
of ATS (“ATS Common Shares”). In accordance with the by-laws of the Corporation, any shareholder who votes electronically at the Meeting or 

Meeting, it shall stand adjourned to such day being not less than fourteen (14) days later and to such place and time as may be appointed by the 

may be brought before or dealt with at such adjourned meeting which might have been brought before or dealt with at the original Meeting in 
accordance with the accompanying Notice of Meeting.

Asking Questions at the Meeting

by sending a message to the Chair of the Meeting online through the virtual Meeting platform. It is anticipated that shareholders will have 

were held in person.

references to individuals or that are otherwise offensive to third parties; (e) are repetitious or have already been asked; (f) are in furtherance of 

Meeting in their reasonable judgment. To ensure the Meeting is conducted in a manner that is orderly and fair to all shareholders, the Chair of 

Who Can Vote
The record date for determining the shareholders of the Corporation entitled to receive notice of and vote at the Meeting is the close of business 
on June 16, 2023 (the “Record Date
you held on that date. Shareholders are encouraged to vote in advance of the Meeting at www.investorvote.com or as described below under the 
heading “ ”.
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How to Vote

IMPORTANT NOTE: If you have already voted in advance of the Meeting, do not vote again online during the Meeting unless you want to 
change your vote. If you vote again using the online ballot, your online vote during the Meeting will revoke your previously submitted proxy.

We encourage you to vote by proxy before the Meeting. Our goal is to capture as many shareholder votes as possible in advance of the Meeting 
in order to ensure that your voice is heard.

Registered Shareholders
You are a registered shareholder  

Vote by proxy before the Meeting

Internet
By visiting the following website: www.investorvote.com. Refer to your control  
number (shown on your proxy form) and follow the online voting instructions.

Telephone
By calling the toll-free number 1-866-732-8683, if you are in Canada or the  
United States. Refer to your control number (shown on your proxy form) and  
follow the instructions.

Mail
Complete your proxy form and return it in the envelope provided. You or your  
authorized representative must sign the proxy form. If you are a corporation  
or other legal entity, your authorized representative must sign the form.

Smartphone
Use the QR code found on your proxy form

 not later than August 8, 2023 at 10:00 a.m. (Toronto time)
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Vote online during the Meeting

at the Meeting.

On the date of the Meeting:

1 https://web.lumiagm.com/411640407

2

3

4 ats2023

5

If you have already voted by proxy, your vote at the Meeting, if properly cast, will automatically revoke your previous vote.

If you want to appoint a third party as a proxyholder, other than the management appointees, to attend and vote at the virtual 
meeting, please follow these steps:

1

2

Changing your vote
You can revoke your proxy form if you change your mind about how you want to vote your shares.

Sending a new proxy with a later date will revoke the instructions previously provided. A registered shareholder who has given a 
proxy may revoke it, in addition to any other manner permitted by law, by:

1

2

3

4

not later than August 8, 
2023 at 10:00 a.m. (Toronto time)
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You are a  
 

Vote by proxy before the Meeting

Internet
Go to the website indicated on your voting instruction form and follow the online  
voting instructions.

Telephone
Call the toll-free number on your voting instruction form, if you are in Canada  
or the United States, and follow the instructions.

Mail
Complete your voting instruction form and return it in the envelope provided.  
You or your authorized representative must sign the voting instruction form.  
If you are a corporation or other legal entity, your authorized representative  
must sign the form.

Smartphone
Use the QR code found on your voting instruction form.
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Vote online during the Meeting
You must appoint yourself (or another person) as proxyholder.

Then you or the person you appoint must register yourself with Computershare to get a username. You need a username to be able to vote 
at the Meeting.

1

This step must be 
completed before registering such proxyholder as step 2.

2 no later than 10:00 a.m. (Toronto time) on  
August 8, 2023

If you fail to register, you will not receive a username and will only be able to attend the Meeting  
as a guest. Guests will not be able to vote at the Meeting.

On the day of the Meeting:

3 https://web.lumiagm.com/411640407

4

5

6 ats2023

7

 and you wish to appoint yourself or a third party as a 

these steps:

1

2

no later than 10:00 a.m. (Toronto time) on August 8, 2023

3

Changing your vote
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More About Voting by Proxy or in Advance
Voting in advance of the Meeting by proxy is the easiest way to vote. It means you are giving someone else (your proxyholder) the authority to 

proxyholder to vote your ATS Common Shares at the Meeting according to your instructions. If you do not name a different proxyholder when 

in accordance with your instructions.

You can also appoint someone other than Mr. McLeod or Mr. Hider to be your proxyholder to attend and act on your behalf at the Meeting or at 

participate and/or vote at the Meeting). That individual does not need to be a shareholder of ATS. Print the person’s name in the blank space 
provided on the proxy form or voting instruction form, as applicable. Remember to tell them that they must follow the instructions on pages 8 
or 10, as applicable, and vote your ATS Common Shares according to your instructions in order for your vote to count. If they fail to register 
with Computershare after you have validly submitted your proxy or voting instruction form appointing them as your proxy, they will not receive 
a username and will only be able to attend the Meeting as a guest. Guests will not be able to vote at the Meeting.

How Your Proxyholder Will Vote
On any ballot that may be called for, the ATS Common Shares represented by a properly executed proxy will be voted or withheld from voting 

the ATS Common Shares will be voted accordingly. If no direction is given in a proxy with respect to any matter set out therein, the proxy will be 
voted IN FAVOUR OF such matter.

Notice of Meeting”) and with respect to other matters that may 
properly come before the Meeting or any adjournment of the Meeting. As of the date of this Circular, management of the Corporation is not 
aware of any such amendment or other matter to come before the Meeting.

Solicitation of Proxies
This Circular is provided in connection with the solicitation, by or on behalf of the management of the Corporation, of proxies to be used at the 
Meeting or at any adjournment of the Meeting and for the purposes set forth in the Notice of Meeting. It is expected that the solicitation will 

Corporation without special compensation, or by Computershare at a nominal cost. The Corporation will pay for the cost of solicitation.

Notice-and-Access
The Corporation has adopted the “notice-and-access” mechanism of delivering materials to both registered shareholders and non-registered 

Meeting Materials  

instead of printing and mailing out paper copies, as permitted by Canadian securities regulators.

mailing paper copies of such materials to shareholders.

free at 1-866-964-0492.

Shareholders will receive paper copies of a notice package (the “Notice Package”) via prepaid mail containing a notice with the information 
prescribed by National Instrument 54-101 –  and a form of proxy (if a 
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How to Obtain Paper Copies of the Meeting Materials

made as follows: (i) for registered shareholders, by contacting Computershare at 1-866-962-0498 (toll free in North America) or 514-982-8716 

Corporation by calling 519-653-6500 or 1-866-241-7973 (toll free in North America) or sending an email to legal@atsautomation.com. A paper 

paper copies in advance of the deadline for submission of forms of proxy and/or voting instruction forms in respect of the Meeting.

II. Voting Shares and Principal Shareholders
Voting Shares
As at June 16, 2023, the Corporation had 98,867,076 ATS Common Shares outstanding, each carrying the right to one vote per ATS Common Share.

Principal Shareholders

control or direct, more than 10% of the voting rights attached to the outstanding ATS Common Shares:

Person

Number of ATS Common 

Controlled or Directed
Percentage of Outstanding ATS 

Common Shares Represented

III. Matters to Be Acted Upon at the Meeting
1. Receive the Annual Financial Statements for Fiscal 2023

be placed before the Meeting.

2. Election of Directors

In the absence of a contrary instruction, the person(s) designated by management of the Corporation in the form of proxy or voting instruction 
form intend to vote FOR each of the proposed nominees whose names are set forth below under the heading “ ”, 

proposed as a new nominee for the position of board director. Management does not contemplate that any of the proposed nominees will be 
unable to serve as a director, but if that should occur for any reason prior to the Meeting, the ATS Common Shares represented by properly 
executed proxies voted in favour of such nominee(s) may be voted by the person(s) designated by management of the Corporation in the form 
of proxy or voting instruction form, in their discretion, in favour of another nominee.

Board Policy”) on May 22, 2013 
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respect to any nominee for the Board, where the nominee is not elected by at least a majority of the votes cast with respect to his or her election, 
then notwithstanding that such nominee is duly elected as a matter of corporate law, he or she shall forthwith submit his or her resignation for 
consideration by the Board, to take effect immediately upon acceptance by the Board. The Board shall accept the resignation absent exceptional 

CG&N”) Committee shall consider 
the matter and, as soon as possible, make a recommendation to the full Board regarding whether or not such resignation should be accepted. 

Advance 
Notice By-Law

nominations to the Corporation prior to any annual or special meeting of shareholders where directors are to be elected and sets out the 
information that a shareholder must include in the notice. In the case of an annual meeting of shareholders (including an annual and special 

than the close of business on the 40th day prior to the date of the meeting; provided, however, that in the event that the meeting is to be held 
Notice Date”) was 

made by the Corporation, notice shall be made by the nominating shareholder not later than the close of business on the 10th day following the 

 
 

at www.sedar.com.

3. Reappointment of Independent Auditors

Information Form dated May 17, 2023 (the “Annual Information Form”) under the heading “Compensation of Auditors”, which information is 

Committee or its designate prior to the commencement of any non-audit-related engagement. The policy also includes a listing of services the 
auditor is prohibited from performing for the Corporation.

In the absence of a contrary instruction, the person(s) designated by management of the Corporation in the form of proxy or voting instruction 
form intend to vote FOR

4. Confirmation of By-Law No. 3
The  (Ontario) (“OBCA

By-Law No. 3 Resolution
Corporation. Accordingly, at the Meeting, shareholders will be asked to consider and, if deemed appropriate, to pass the following ordinary 

By-Law No. 3 Resolution”):
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“BE IT RESOLVED:

for the purpose of giving effect to this resolution, the execution of any such document or the doing of any such other act or thing being 
conclusive evidence of such determination.”

advance by proxy in respect of the resolution at the Meeting.

The Board unanimously recommends that shareholders vote FOR

form intend to vote FOR

5. Advisory Vote on Executive Compensation

in the section entitled “ ” below. This shareholder advisory vote forms an important part of the 
ongoing process of engagement between shareholders and the Board on executive compensation. We presently intend to conduct such a vote 
at each annual meeting of shareholders.

approach to executive compensation as follows:

“BE IT RESOLVED

in advance of the 2023 Annual and Special Meeting of Shareholders.”

compensation, see pages 38 to 60 of this Management Information Circular.

In the absence of contrary instructions, it is the intention of the persons designated by management in the form of proxy or voting instruction 
form to vote FOR the non-binding advisory resolution regarding the Corporation’s approach to executive compensation.

6. Resolution to Ratify, Confirm and Approve the Shareholder Rights Plan
On June 30, 2023, the Board adopted a shareholder rights plan (the “Rights Plan”), subject to shareholder approval, and authorized the Corporation 

of nine years, subject to approval of its continuance by the shareholders of the Corporation at the annual meetings of the Corporation in 2026 

“Independent Shareholder” is generally any shareholder other than an “Acquiring Person” (as described further below) and its associates and 

to purchase ATS Common Shares on the open market for the purpose of the redemption of restricted share units (the “RSU Acquisition Plan”), 
as of the date of this Circular, the Corporation is not aware of any shareholder that would not be considered an Independent Shareholder and it 
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Purpose
A shareholder rights plan is an effective device to deter accumulations of controlling blocks of shares without paying a premium and to maximize 

the Board rather than to attempt an unsolicited hostile take-over bid or a creeping bid or accumulation of control (including negative control). 

to develop alternatives for maximizing shareholder value.

or more of the issued and outstanding ATS Common Shares through means that are exempt from the formal take-over bid rules and to provide 
shareholders with an opportunity to participate in a take-over bid and receive full and fair value for their ATS Common Shares. To accomplish this, 

Rights

plans adopted by other substantial Canadian issuers, including dual-listed Canadian issuers, including dual-listed Canadian issuers.

nor to deter take-over bids generally.

voluntarily reduce the minimum bid period to not less than 35 days and the minimum bid period may be reduced due to the existence of certain 
competing take-over bids or alternative change in control transactions.

control of not more than 5% of the shares during any 12-month period through the accumulation of shares over a stock exchange or other 

be made to all shareholders; and 

revocable but subject to restrictive termination conditions. Such agreements could have the effect of deterring other potential bidders from 

Common Shares as a result of corporate transactions which are approved by shareholders, including plans of arrangement and amalgamations.
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Board Review
The Board, as part of its analysis in connection with the potential implementation of a shareholder rights plan for the Corporation, considered 
matters including (i) developments in shareholder rights plans and securities legislation since the amendments to the take-over bid regime 
were adopted in 2016, (ii) the terms and conditions of rights plans recently adopted by other substantial Canadian public companies, (iii) recent 
experience involving rights plans in the context of take-over bids, and (iv) the commentary of the investment community on these plans. The 

that is fair and in the best interests of the shareholders. The rights of shareholders under existing law to seek a change in management of the 

duty of the Board to comply with these obligations.

SUMMARY OF THE RIGHTS PLAN

Effective Time and Term

Issue of Rights
One Right was issued and attached to each ATS Common Share outstanding as of 12:01 am on June 30, 2023 (the “Effective Time”) and will 

Expiration Time”). 

Rights Exercise Privilege
The Rights will separate from the ATS Common Shares and will be exercisable for 10 trading days (the “Separation Time”) after a person has 

Acquiring Person”) of more than 20% of the ATS Common Shares, other than 
Flip-in Event
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form registration for the associated ATS Common Shares and will be transferable only together with, and will be transferred by a transfer of, such 

the ATS Common Shares.

Permitted Bid Requirements

Permitted Bid”) or the 

•  prior to the close of business on a date that is not less than 105 days following the date of the bid, or such shorter minimum period 
as determined in accordance with section 2.28.2 or section 2.28.3 of National Instrument 62-104 –  
(“
remain open for deposits of securities thereunder, in the applicable circumstances at such time, pursuant to NI 62-104, and

then outstanding ATS Common Shares held by Independent Shareholders shall have been tendered or deposited pursuant to the bid 
and not withdrawn;

•  Unless the take-over bid is withdrawn, securities may be tendered or deposited at any time during the period in which the take-over bid must 

of NI 62-104); and

•  If a majority of the outstanding ATS Common Shares held by Independent Shareholders have been tendered or deposited and not withdrawn 

less than 10 days from the date of such public announcement.

Competing Permitted Bid  

prescribed by NI 62-104.

Independent Shareholders

Shares are to be voted or withheld from voting or direct whether the ATS Common Shares are to be tendered to a take-over bid.

Permitted Lock-up Agreements

or convertible securities the terms of which are publicly disclosed and copy of which agreement is made available to the public (including the 
Corporation) not later than the date the lock-up bid is publicly announced or if the lock-up bid has been made prior to the date of which such 
agreement has been entered into then as soon as possible after it is entered into and in any event not later than the date following the date 
of such agreement, and pursuant to which each locked-up person agrees to deposit or tender ATS Common Shares or convertible securities 
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to the locked-up bid and which further permits the locked-up person to withdraw their ATS Common Shares in order to deposit or tender the 
ATS Common Shares to another take-over bid or support another transaction (i) where the price or value per security under the other take-over 

other take-over bid or transaction exceeds the number of securities offered to be purchased under the lock-up bid by as much or more than a 

under the lock-up bid, at a price or value per share, as applicable, that is not less than the price or value per share offered under the lock-up bid. 

lock-up bid to a locked-up person; and (ii) 50% of the amount by which the price or value payable under another take-over bid to a locked-up 
person exceeds the price or value of the consideration that such locked-up person would have received under the lock-up bid.

Waiver and Redemption

over bid made by way of a take-over bid circular to all holders of ATS Common Shares, in which event such waiver would be deemed also to 

the Board may redeem all, but not less than all, of the outstanding Rights at a price of $0.00001 each.

Exemption for investment advisors
Investment advisors (for client accounts), managers of mutual funds, trust companies (acting in their capacity as trustees and administrators), 

take-over bid.

Amendment

Rights if the Separation Time has occurred) voting in person or by proxy at a meeting duly called for that purpose. The Board may, without such 
approval, correct clerical or typographical errors and, subject to such approval at the next meeting of the shareholders (or holders of Rights, as 

Voting Requirements

for the Meeting, based on publicly available information, to the knowledge of the Corporation there are no holders of ATS Common Shares that 

The text of the proposed resolution is as follows:

“BE IT RESOLVED THAT:

director may deem necessary or desirable to implement the foregoing resolutions and the matters authorized hereby, such determinations 
to be conclusively evidenced by the execution and delivery of such documents and other instruments or the taking of any such action.”
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Recommendation of the Board of Directors

of such a plan; (ii) developments in shareholder rights plans and securities legislation; (iii) recent experience involving rights plans in the context 
of take-over bids; (iv) the policies of institutional shareholder proxy advisors on these plans; and (v) the terms and method of operation of the 

and is in the best interests of the Corporation and the shareholders.

Management and the Board recommend that shareholders vote FOR
set forth above (the “Rights Plan Resolution”). The management proxyholders intend to vote FOR this resolution except in relation to securities 
held by a shareholder who instructs otherwise.

by shareholders at the Meeting if the Board determines that it would be in the best interests of the Corporation and its shareholders to do so 

IV. Board of Directors
1. Nominees for Election as Directors
The following tables set forth information with respect to each person proposed to be nominated for election as a director of the Corporation, 

that the number of meetings and meeting attendance in the tables below reference formal meetings where minutes were taken. The Board, its 
committees, and the individual directors participate in numerous additional informal correspondence and discussions throughout the year to 

or directed, directly or indirectly, by such person, and the number of stock options, ATS deferred share units (“DSUs”) and restricted share units 
(“RSUs”) held by such person as at March 31, 2023. See “

Restricted Share Unit Plan

with an aggregate value of at least $844,600 (the “Director Ownership Guidelines

”, starting on page 28, for details. All individuals standing for election to the 



—
  

A
T

S
  2

02
3 

M
A

N
A

G
E

M
E

N
T

 I
N

FO
R

M
A

T
IO

N
 C

IR
C

U
LA

R

20

Dave W. Cummings
Mr. Cummings is an experienced executive with an extensive background in digital, engineering, 
operations and commercial leadership, building this career in numerous international roles. 

in Vancouver, Canada. At Finning, as well as leading the global technology, operations 

the business while the company implemented the corporate digital and technology strategies 
across all of its South American businesses. Mr. Cummings has been an active participant 

cyber security capabilities and benchmarked performance in the protection of company data 

lubricants distribution company, and Univar in Seattle, Washington, an $11bn global industrial 
chemical distributor.

and business development. This multi-national and multi-disciplined career with an emphasis 
on digital and technology positions Mr. Cummings to bring a very diverse perspective to 
the ATS Board. Mr. Cummings is a serving member of the board of directors of BCTech, a 

scaling homegrown Canadian technology startups, and Sanctuary AI – a robotics and AI 

Administration and an MBA in Business Management.

Voting Results

Meeting Attendance Year Votes For % Votes Withheld %

Overall Attendance 100% 2022

2021

Board:

Audit and Finance

CG&N

ATS Common Shares Options DSUs Total $ Value 

Achievement under  
Director Ownership 

Guidelines
Other Public Company 

Directorships

— —

Age: 57
British Columbia, Canada

Independent 

Principal Occupation:

Became Director:
August 2020

Committee Memberships:
Audit and Finance  
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Joanne S. Ferstman
Ms. Ferstman currently serves as a corporate director. She has over 20 years of progressive 

royalty company), and as a director of Cogeco Communications Inc. (a communications 

which operated in the capital markets and performed a variety of capital markets functions 
for clients. In addition, as a CFO of a public company, Ms. Ferstman dealt with many aspects 

to capital markets, international business, human resources, legal, and governance matters.

Voting Results

Meeting Attendance Year Votes For % Votes Withheld %

Overall Attendance 100% 2022

2021 11.04

Board:

Audit and Finance

Human Resources

ATS Common Shares Options DSUs Total $ Value 

Achievement under  
Director Ownership 

Guidelines
Other Public Company 

Directorships

—

Age: 56
Ontario, Canada

Independent 

Principal Occupation:

Became Director:
August 2018

Committee Memberships: 
Audit and Finance (Chair)  
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Andrew P. Hider

with a track record of success founded on his ability to drive business growth and operational 
performance in complex business environments and across multiple industries including 
transportation, advanced technology, instrumentation and industrial products. Most 

global leader in the supply of innovative products and systems for marine, transportation, 
agriculture, and construction markets, a position he held from May 2016 through to February 

and Management and a Master of Business Administration, both from Clarkson University.

upon operations, manufacturing, sales and marketing, product management, innovation, 

smart solution with hardware and cloud-based software solutions.

Voting Results

Meeting Attendance Year Votes For % Votes Withheld %

Overall Attendance 100% 2022 0.71

2021 0.04

Board:

Strategic Opportunities

ATS Common Shares Options RSUs Total $ Value 

Achievement under  
Director Ownership 

Guidelines
Other Public Company 

Directorships

Age: 46
North Carolina, USA

Non-Independent 

Principal Occupation:
CEO”)  

of ATS

Became Director:
May 2017

Committee Memberships:
Strategic Opportunities
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Kirsten Lange

management and in consulting across many of the geographies ATS serves, including 

and plant construction, chemicals, automotive, energy, packaged consumer goods and many 

responsible for the after-market business, automation business, running a sales and marketing 
organization, product management of turbines, generators and complete power plants, and 

Voting Results

Meeting Attendance Year Votes For % Votes Withheld %

Overall Attendance 100% 2022 4.34

2021

Board:

Audit and Finance

CG&N

ATS Common Shares Options DSUs Total $ Value 

Achievement under  
Director Ownership 

Guidelines
Other Public Company 

Directorships

— —

Age: 57

Independent 

Principal Occupation:
Non-executive board member of 
several companies

Became Director:
October 2017

Committee Memberships:
Audit and Finance  
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Age: 59 
Connecticut, USA

Independent 

Principal Occupation:

Became Director:
September 2007

Committee Memberships: 
 

Strategic Opportunities

Michael E. Martino
Mr. Martino is a founder and principal of Mason Capital Management. Mr. Martino began his 

the last 27 years. From an international perspective, Mr. Martino has been involved with 
USA and Canadian investments, including holding board positions, and has overseen global 
investments throughout his career.

Voting Results

Meeting Attendance Year Votes For % Votes Withheld %

Overall Attendance 100% 2022

2021 7.13

Board:

Human Resources

Strategic Opportunities

ATS Common Shares1 Options DSUs Total $ Value2 

Achievement under  
Director Ownership 

Guidelines
Other Public Company 

Directorships

—
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David L. McAusland 

experienced corporate director and senior executive. Mr. McAusland is counsel to the law 

growth strategies, major transactions and capital investments.

Mr. McAusland currently acts as a director of several private corporations in addition to being 

Medal in recognition of service to the community, in 2015 he was conferred the title Advocatus 

With his 40-year career, Mr. McAusland brings to ATS deep experience in the strategic issues 
facing a wide variety of businesses, both domestically and internationally, based on a broad 
variety of perspectives including as a senior executive of a large multi-national business, 
corporate director, lawyer and strategic advisor. Mr. McAusland is highly knowledgeable 
in all matters of corporate governance; his roles as a corporate director go back over 20 
years and include membership on human resource and compensation committees as well 

stake strategic initiatives and transactions, both friendly and contested as well as domestic 
and international, and he has spent much of his career with close involvement in the capital 

as a leader of successful government relations initiatives and the development of strategies 
based on stakeholder alignment.

Voting Results

Meeting Attendance Year Votes For % Votes Withheld %

Overall Attendance 100% 2022 14.74

2021

Board:

CG&N

Human Resources

ATS Common Shares Options DSUs Total $ Value 

Achievement under  
Director Ownership 

Guidelines
Other Public Company 

Directorships

—

Age: 69
Quebec, Canada

Independent 

Principal Occupation:

Became Director:
March 2010

Committee Memberships:
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Sharon C. Pel1

the past Board Chair of Canadian Feed the Children and a current Board member. She sat on 

University of Toronto Rotman School of Management.

governance in Canada and internationally. She has been involved in capital markets 

the strategic issues challenging a wide array of businesses in Canada and abroad. She has 
participated in many high-stakes strategic initiatives to advance the interests of various 
businesses and their stakeholders, through to successful conclusions.

Voting Results

Meeting Attendance Year Votes For % Votes Withheld %

Overall Attendance N/A 2022 N/A N/A N/A N/A

2021 N/A N/A N/A N/A

Board N/A

ATS Common Shares Options DSUs Total $ Value 

Achievement under  
Director Ownership 

Guidelines
Other Public Company 

Directorships

— — — —

Age: 66
Ontario, Canada

Independent 

Principal Occupation:
Board Member

Became Director:
N/A (new nominee)

Committee Memberships:
N/A
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Philip B. Whitehead

manufacturing and lean operations experience through the many roles he has had within 

public company, serving as Chairman of Nobel Biocare whilst it was publicly listed in Switzerland 

20 years. Mr. Whitehead sees his main skill set as lying within sales and marketing where he has 

Voting Results

Meeting Attendance Year Votes For % Votes Withheld %

Overall Attendance 100% 2022

2021

Board:

Strategic Opportunities

ATS Common Shares Options DSUs Total $ Value 

Achievement under  
Director Ownership 

Guidelines
Other Public Company 

Directorships

— —

Age: 72

Independent 

Principal Occupation:
 

 

Became Director:
August 2018

Committee Memberships: 
Strategic Opportunities (Chair)
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2. Compensation of Directors
PHILOSOPHY

Human Resources 
” on page 43.

•  
•  Compensates the directors in a manner that is competitive with comparable peers and commensurate with the risks and responsibilities 

assumed by Board and committee members

•  Aligns the interests of the directors with Shareholders

FEES AND RETAINERS

Mason”) was as follows:

Pay Component Component Amount in U.S. Dollars

Director Fees

Chairman of the Board Fees

Additional Committee Chair Fees

Additional Committee Member Fees

Travel Fee
$

ATS does not pay per meeting fees to its directors.

In connection with a capital markets advisory services agreement with Mason, Mr. Martino, being associated with Mason, waived any fees to 
which he may have otherwise been entitled for serving as a member of the Board or as a member of any committee of the Board. See “Interests 

” on page 60 for details.

EQUITY-BASED COMPENSATION

ATS DSU Plan
conversion date following their grant but they do not vest and are not payable until after a director departs from the Board, at which time they 
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Option-based Awards Share-based Awards

Name

Number of
Securities

Underlying
Unexercised

Options
(#)

Option 
Exercise 

Price1

($)

Option 
Expiration 

Date2

Value of
Unexercised  

In-The-Money
Options3

($)

Common
Shares or

Units of ATS
Common

Shares that
Have Not

Vested
(#)

Market or
Payout Value of

Share-Based
Awards That

Have Not Vested
($)

Market or
Payout Value of

Vested Share-
Based Awards

Not Paid Out or
Distributed

($)

Dave W. Cummings — — — — —

Joanne S. Ferstman — — — — —

Andrew P. Hider — — —

— — —

— — —

— — —

— — — — —

— — — — —

Kirsten Lange — — — — —

Michael E. Martino — — — — —

David L. McAusland — — — — —

Sharon C. Pel — — — — — — —

Philip B. Whitehead — — — — —

Stock Option Plans
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SUMMARY OF DIRECTOR COMPENSATION
The following table sets out all amounts of compensation provided to the incumbent non-executive directors of the Corporation for the year 
ended March 31, 2023.

Name

Fees Earned and 
Paid in Cash1

($)

Compensation 
Granted under 
ATS DSU Plan2

($)

Option-Based 
Award

($)

Non-Equity 
Incentive Plan 
Compensation

($)
Pension Value

($)

All Other 
Compensation

($)
Total

($)

Dave W. Cummings — — — — —

Joanne S. Ferstman — — — — —

Kirsten Lange — — — — —

Michael E. Martino3 — — — — — —

David L. McAusland 
(Chairman of the Board) — — — — —

Philip B. Whitehead — — — —

SHARE OWNERSHIP GUIDELINES

the ATS Common Share price as of March 31, 2023.

Name
ATS Common 

Shares1 DSUs2

Total # of  
Common Shares  

and DSUs

Total $ Value of  
ATS Common  

Shares and DSUs3

Applicable  
Director  

Ownership  
Guideline  

($)4

Meets Share 
Ownership  

Target?

Dave W. Cummings

Joanne S. Ferstman

Kirsten Lange

Michael E. Martino

David L. McAusland

Philip B. Whitehead
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INCENTIVE PLAN AWARDS – VALUE VESTED OR EARNED DURING THE FISCAL YEAR

Name

Option-Based Awards -  
Value Vested During the Year

($)

Share-Based Awards -  
Value Vested During the Year1

($)

Non-Equity Incentive  
Plan Compensation -  

Value Earned During the Year
($)

Dave W. Cummings

Joanne S. Ferstman

Kirsten Lange

Michael E. Martino2 —

David L. McAusland

Philip B. Whitehead

3. Directors and Officers’ Liability Insurance

V. Statement of Corporate Governance Practices
Corporate governance encompasses the implementation and maintenance of appropriate structures, processes and controls for the direction 
and control of the Corporation, providing a framework under which it can pursue its business objectives, while taking into account the 

to corporate governance.

Board of Directors
MANDATE
The Board is responsible for providing independent oversight of the management of the business and affairs of the Corporation. The Board 

the Corporation, as more particularly described in the mandate adopted by the Board (the “Board Mandate”).

As set out in the Board Mandate updated as of May 20, 2020, the Board has established four committees to assist the Board with its 
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•  oversee the management of the business and affairs of ATS;

•  provide direction to senior management to pursue the best interests of the Corporation;

•  oversee the strategic plan for ATS;

•  oversee the risk management program;

•  
•   

•  
•  
•  

director evaluations.

INDEPENDENCE
National Instrument 58-101 –  provides that a director is “independent” if he or she has no direct or 

NYSE
In determining whether a particular director is independent or non-independent, the Board considers the factual circumstances of each director 

determination that a particular director is not independent.

Name Not Independent Independent Reason for Not Independent

Dave W. Cummings X

Joanne S. Ferstman X

Andrew P. Hider X

Kirsten Lange X

Michael E. Martino X

David L. McAusland X

Philip B. Whitehead X

As of April 1, 2014, the Corporation entered into a letter agreement with Mason pursuant to which, based on its expertise, Mason agreed to 
provide ATS with ongoing strategic and capital markets advisory services for an annual fee of U.S. $500,000. This arrangement is reviewed from 

Mason agreed to cause Mr. Martino, the member of the Board who is associated with Mason, to waive, and such director has waived, any fees 

the services to be provided by Mason are aligned with creating shareholder value for all shareholders and that, as of the date of this Circular, 

payable to Mason constitutes less than 0.07% of the value of such ATS Common Shares held by Mason as at the date of this Circular, the Board 

Mr. Martino is therefore independent.

six such regularly scheduled meetings were held at which independent directors met in camera.

Currently, the directors and proposed directors listed below serve as directors or trustees on the boards of the public companies listed opposite 
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Director/Trustee Public Company

Joanne S. Ferstman

Andrew P. Hider

Kirsten Lange

an independent director. The Chair is responsible for, among other things, facilitating the operations and deliberations of the Board and the 

ETHICAL BUSINESS CONDUCT
The Board has adopted a written Code of Business Conduct (the “Code

actions, including dismissal.

becomes aware of a violation of the Code by anyone working for the Corporation must report such knowledge as provided for in the Code, 

provided with a report outlining issues raised through the employee hotline. The Code is accessible on our website at www.atsautomation.com 

POSITION DESCRIPTIONS
The Board has developed written position descriptions for the Chairman of the Board and the chairs of each committee of the Board. The Board 

DIRECTOR TENURE
It is proposed that each of the persons elected as a director at the Meeting will serve until the close of the next annual meeting of the Corporation 
or until his or her successor is elected or appointed. The Board has not adopted a term limit for directors. The Board believes that the imposition 
of director term limits on a board may discount the value of experience and continuity amongst Board members and runs the risk of excluding 

regular basis with the objective of ensuring the Board and its committees are composed of persons having the diversity, knowledge, experience, 
skills and expertise necessary for effective governance of the Corporation.

STRATEGIC PLANNING

session. The Board is provided with materials in advance and the meetings are designed to encourage extensive dialogue on various aspects 

strategy going forward.

RISK MANAGEMENT

implementation by management of systems to manage those risks. A more detailed listing of risks associated with our business can be found 

excessive risk-taking. See “ ” on page 43 of this Circular for details.
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SUSTAINABILITY AND ENVIRONMENTAL, SOCIAL AND GOVERNANCE

and strategies. The Board works with management to receive input on such matters and management is responsible for the implementation of 

both our internal and external stakeholders. This materiality assessment process yielded nine primary areas of focus for our sustainability reporting 

advance our environmental stewardship, and to continue to reduce our impact on the environment. Under the category of Social, our people strategy 
incorporates several elements key to the continued development of our most important resource: people. Measures around the safety, wellness, 

risk of injury, and foster an environment that is inclusive and safe. We also continue our focus on social responsibility through active engagement 
and investment in our local communities, as well as strengthening responsible partnerships with our suppliers to foster human rights, ethics, and 
sustainable procurement across our supply chain – all enabling us to positively impact the communities where we live and work. Our approach 
to 

contribution to enabling ATS to meet the needs and expectations of our employees, our customers, our communities, and our shareholders.

•  Advancing 2030 sustainability targets:
targets added in 2022. The sustainability targets include becoming carbon neutral, increasing women in leadership, reducing workplace 

•  Supporting the United Nations Sustainable Development Goals (“SDGs”):

•  Aligning with Sustainability Accounting Standards Board (“SASB”) framework: To prepare the report, ATS aligned its management 

enables greater focus on material metrics and facilitates comparison across its peer group.

 
https://investors.atsautomation.com/sustainability/default.aspx. We will continue to share our progress in our annual 2023 Sustainability 
Report, which you will be able to find at https://investors.atsautomation.com/sustainability/default.aspx later this year.

Audit and Finance Committee

52-110 – .

•  
•  
•  
•  approve non-audit services to be performed by the external auditor;

•  review employee hotline reports;

•  
•  
•  
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The responsibilities and operation of the Audit and Finance Committee are more fully set out in the Audit and Finance Committee charter, the text 

for any non-audit-related services may be found in the Annual Information Form under the heading “Audit Committee Information”.

Corporate Governance and Nominating Committee

•  manage a process for the nomination or appointment of candidates to the Board;

•  develop recommendations for appointment of directors to Board committees;

•  review governance activities and policies;

•  review related party transactions;

•  oversee director orientation and continuing education; and

•  oversee annual assessment of the Board, Board committees and individual directors.

NOMINATION OF DIRECTORS

addition to the Board, the by-laws of the Corporation permit the Board to appoint an additional director if, after such appointment, the total 

meeting of shareholders. The committee also considers and recommends for Board approval the appointment of directors to Board committees 
and as the chairperson of such committees.

DIVERSITY

shareholder value. Further, the Board recognizes its obligation to promote diversity and inclusion as part of the corporate culture – it is a social 

a diverse set of candidates. If a candidate with a diverse background is considered but not ultimately selected, the Board must satisfy itself 

to other important criteria.

achieving the goal set by the Board.
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sustainability targets, the Corporation is targeting to achieve 30% of women in leadership, with leadership encompassing a broader cross 

PWN”), seeking to elevate and empower female employees at ATS.

eightfold since its inception in 2021. The program is open to everyone, regardless of gender, which fosters the sharing of perspectives between 

with resources and peer networking to address a wide range of interests among them, and sharing experiences and recommendations for 

that fortify their purpose and their efforts into the future.

ORIENTATION AND CONTINUING EDUCATION

package including material that will assist with his or her familiarization with the Corporation. The orientation package includes, among other 
things, access to the Board online resource center with contents that include a governance manual with various board, committee, and company 
charters, mandates and policies, rules for purchasing and selling ATS Common Shares, rules regarding insider information, minutes from 

management and tour one or more facilities.

topics of interest. This is achieved through: (i) providing articles of interest to the Board; including updates on topics of interest in cover memos 
to the Board and/or committees in advance of meetings; and (ii) presenting and/or discussing topics of interest at Board and/or committee 

CFO”), and who provided reports, tours, or updates to the Board and informed/ 

and climate change disclosure, digital transformation in the manufacturing sector, issues affecting audit committees, using sustainability to 
create value, and cybersecurity.

ASSESSMENTS

each committee of the Board, the chair of each committee and the Chairman of the Board. For the year ended March 31, 2023, the Board 
assessment was carried out by way of a survey that was made available to Board members and completed on an anonymous basis, and through 
individual interviews with the Chairman of the Board. The survey addressed the Board, committees, committee chairs and Chairman of the Board 
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compared to other boards and suggestions for improvements to Board functioning, process, mandate and performance. The survey included an 

for improvement.

RELATED PARTY TRANSACTIONS

 to, among other things, ensure that 
the terms and conditions of such transactions are at fair market value or at least as favourable as prevailing market terms and conditions, or fair 
value if fair market value references do not exist.

Human Resources Committee

independent within the meaning of applicable Canadian and U.S. securities laws, including the rules of the stock exchanges upon which 

external advisors.

Summary of Key Responsibilities of the Human Resources Committee:

•  oversee the recruitment of senior executives;

•  
•  oversee compensation of other senior executives;

•  
senior executives;

•  
•  oversee compensation principles, policies and plans; and

•  monitor performance related to health and safety.

Strategic Opportunities Committee

independent. The responsibilities, powers and operation of the Strategic Opportunities Committee are set out in the Strategic Opportunities 
Committee charter and highlighted below. The Strategic Opportunities Committee is empowered to retain and compensate external advisors.

•  
•  work closely with and in support of management when carrying out its mandate; and

•  carry out such other duties and responsibilities as may be assigned to it by the Board from time to time in connection with opportunities 
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VI. Corporation Executives and Executive Compensation
Letter to Shareholders

assessing and determining the compensation of our executives.

Fiscal 2023 has been a record year for ATS in many aspects of our business. The Board and management team continued to deliver on the long-

•  
more diverse and technologically advanced

•  
•  

FISCAL 2023 CORPORATE PERFORMANCE

ability to achieve cost synergies, and establish the foundation for organic growth through cross selling, capability expansion and innovation. ATS 
has demonstrated its ability to navigate a changing environment while still offering leading solutions to our customers, which has culminated in 

EV”) Order Bookings.

•  Q4 revenues increased 21.2% year-over-year

•  
•  Q4 adjusted earnings from operations1 increased 24.9% year-over-year

•  1 increased by 15.5% year-over-year and healthy Order Backlog1 provided good  
revenue visibility

•  1

•  Q4 basic earnings per share has decreased by 27.3%, while adjusted basic earnings per share1 has increased by 21.7% year-over-year

•  Fiscal 2023 Total Shareholder Return (“TSR”) was 25.5%2.

TRANSFORMATIONAL ACQUISITIONS

IPCOS
ZIA Triad”).

•  
•  

digitization solutions.

•  Triad is a reliability engineering service provider.



—
  A

T
S

  2023 M
A

N
A

G
E

M
E

N
T

 IN
FO

R
M

A
T

IO
N

 C
IR

C
U

LA
R

39

FISCAL 2023 COMPENSATION DECISIONS AND OUTCOMES

•  Base salaries – The Committee and management conducted a fulsome review of peer organization pay levels that resulted in adjustments 

•  Management Incentive Bonus (“MIB”) – the corporate MIB outcome is assessed based on performance of adjusted earnings and cash 

HRC”), it was 

increase the business performance factor to 90%

•  Long-Term Incentives

LOOKING FORWARD TO FISCAL 2024

including programs and policies aimed to enhance our efforts in recruitment, retention, succession planning, talent management, leadership 
development and other essential elements of the employee life cycle. We are proud of the efforts of management and our entire workforce in 

compensation to ensure the ongoing alignment with our long-term strategy, corporate culture and all stakeholders.

PAY FOR PERFORMANCE

compensation philosophy and ensuring pay outcomes are aligned with the value created for our shareholders, which resulted in below target 

and aligns management with the objectives of shareholders.

Sincerely,

Michael Martino
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1. Executive Compensation Overview
Named Executive Officers

NEOs, were:

Name Title

Andrew Hider

Ryan McLeod

Prakash Mahesh

Fiona Cleland Nielsen 

Udo Panenka

Compensation Philosophy
Our growth aspirations, together with the highly technical nature of our business and its attendant complexities, demand a highly skilled 
workforce and a dynamic senior management team with a broad skill set. It is in this context that ATS seeks to attract and inspire exceptional 
executive talent. The objectives of the ATS executive compensation program are as follows:

for performance and the rewarding of actions that are in the best interest of the whole.

3. The compensation program should encourage appropriate risk-taking, with a focus on long-term outcomes.

Accordingly, our compensation program is structured based on the following elements:

•  
•  Our incentive program fosters direct alignment between executives and shareholders

•  

Annual Compensation Process

Compensation Peer Group

following factors:

Criteria Description

Industry

Size

Scope of Business

Establish  
target  

compensation
Set target  

pay mix and  
at-risk pay

Establish 
performance 

objectives
Link and  

performance and 
“stress-test”

Determine 
performance- 
based rewards Back-test 

compensation
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2023 Comparator Group

comparator group.

2023 Comparator Group Data1 Revenue ($ millions)2 Market Capitalization ($ millions)3

25th percentile

50th percentile

75th percentile

ATS percentile rank4

senior executives. In addition, for the CFO and other senior management, the Corporation utilized the services of an external consultant and 

Human Resources Committee Governance
COMMITTEE MEMBERSHIP AND EXPERIENCE

Name Experience

Michael Martino (Chair) Mr. Martino was previously on the board of Spar Aerospace and served on its compensation 

following company proxy disclosures since 1994.

Joanne Ferstman Ms. Ferstman was responsible for many aspects of executive compensation during her career, 
including as CFO of a public company, and she has been a member of or chaired many public 

David McAusland
of and chairman of various public company human resources and compensation committees. 
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COMMITTEE MANDATE
The Committee has primary responsibility for executive compensation, including setting compensation levels, ensuring plan design aligns with 
corporate objectives and shareholder interests, assessing performance and compensation risk, and determining appropriate incentive payouts.

resting with the Board. Our annual compensation review process follows these key steps:

Step Description

Assess

•  
•  
•  

” on page 37.
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EXTERNAL CONSULTANTS AND ADVISORS

market conditions and competitive pay practices.

•  
•  Information regarding compensation and related governance trends

•  Advice on industry practice regarding short-term and long-term incentive programs and assistance preparing proposed changes, 
including back-testing and scenario analysis of potential changes

•  
•  Review of executive contract agreements and long-term incentive agreements

Mercer

2023 20221

Hugessen – Executive compensation-related fees

Mercer – Executive compensation-related fees

Total

COMPENSATION PRINCIPLES AND RISK MITIGATION

with good corporate governance practices:

What we do What we don’t do
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EXECUTIVE INCENTIVE CLAW-BACK ARRANGEMENT

Element Policy

Element of Compensation

Eligible Employees

Triggering Events

Claw-back Amount

EXECUTIVE SHARE OWNERSHIP REQUIREMENTS

Element Policy

Ownership Requirement

Units Counted Towards Requirement

Time frame to Meet Requirement

Additional Requirements

Name
Ownership Requirement  
(as multiple of base salary)

Share Ownership 
Requirement ($)

Total Share  
Ownership

Value of Share Ownership  
as % of Requirement

Andrew Hider

Ryan McLeod

employment agreements.

ANTI-HEDGING POLICY

decrease in market value of ATS Common Shares or other securities of the Corporation held, directly or indirectly, by executives and directors 

institutional investor.
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Summary of Compensation Program
The following table summarizes the compensation components offered to executives and illustrates the “at-risk” and “not-at-risk” components. 
Further description of each component follows this summary.

Not-At-Risk Compensation At-Risk Compensation

Base Salary Other Compensation
Management Incentive 
Bonus Long-Term Incentive Plan

Description

Purpose

Determination

Performance  
Link

Performance 
Period

Time of  
Payout
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2. Components of ATS’ Executive Compensation Program
2023 Target Total Compensation Mix

shareholder experience.

Name Position
Base Salary  

(% of Total Comp)
STIP Target Award  

(% of Total Comp)
LTIP Target Grant  
(% of Total Comp)

Andrew Hider

Ryan McLeod

Prakash Mahesh1

Fiona Cleland Nielsen

Udo Panenka

19%

17%
64%

30%

18%

52%

Other NEOs
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Base Salary

Name Position
 

2023
 

2022
 

(% Change)

Andrew Hider

Ryan McLeod

Prakash Mahesh

Fiona Cleland Nielsen

Udo Panenka

Management Incentive Bonus

value of the MIB is calculated as follows:

Bonus Target amounts are expressed as a percentage of base salary with individual performance factor and business performance factor 

outcomes and have a higher proportion of their bonus weighted to corporate results.

Name Position Target as % of Salary
Business Performance 

Factor Weighting
Individual Performance 

Factor Weighting

Andrew Hider

Ryan McLeod

Prakash Mahesh

Fiona Cleland Nielsen

Udo Panenka

Individual and business performance factors range from 0% to 275% of target.

Certain executives may also have a portion of their business performance factor linked to the business unit performance as opposed to 
consolidated performance by including measures such as earnings from operations, cash generation and Order Bookings at the business 
unit level.

Salary Target MIB 
(% of Salary)

Business  
Performance  
Factor Weight

Individual  
Performance  
Factor Weight

Business  
Performance  

Factor

Individual  
Performance  

Factor

MIB Payout=
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ATS FISCAL 2023 BUSINESS PERFORMANCE FACTOR
The business performance factor of the MIB is designed to evaluate annual corporate performance against the achievement of goals aligned with 

period. Achievement must be above threshold to result in a payout for each performance metric.

against each performance objective and considers all relevant factors. The Committee retains discretion to ensure overall results are fair; 
however, they use this discretion cautiously, and where practical, use metrics that are objective, measurable and transparent to minimize the 
need for discretion.

ensure management was properly compensated for achieving industry leading performance and similar alignment for underperformance.

•  Quarterly revenues increased 21.2% year-over-year

•  
•  Q4 adjusted earnings from operations1 increased 24.9% year-over-year

•  1 increased by 15.5% year-over-year and healthy Order Backlog1 provided good revenue visibility

•  1

•  1 increased by 21.7% year-over-year

•  Fiscal 2023 TSR was 25.5%2

target metric. The Adjusted earnings from operations metric is weighted at 80% and the Cash generation metric is weighed at 20%. The adjusted 
earnings from operations metric resulted in an achievement of 107% of the target metric, which resulted in the maximum achievement of 85%. 

in the year and determined that the resulting increase in working capital unfairly resulted in a below-threshold result for the cash component. 

5%, resulting in a total business performance factor of 90% of target.

performance factor achievement on each metric at the consolidated level:

Performance Metric
Threshold (50% 

payout level) 

Target  
(100% payout 

level)
Maximum (200% 

payout level)

Actual 
Achievement 
(% of target)

Calculated 
Payout  

(% of target) Weight Contribution

Adjusted Earnings  
from Operations

Cash
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INDIVIDUAL NEO PERFORMANCE

Name

Business Performance Factor
Total MIB Factor 

Including 20%  
Weighted Individual 
Performance Factor Target MIB Actual MIB PayoutAchievement Weight

Andrew Hider1

Ryan McLeod

Prakash Mahesh1,2,3

Fiona Cleland Nielsen1

Udo Panenka1,2

Long-Term Incentive Compensation
LTI

following objectives:

•  
•  Align the interests of our executives with those of shareholders; and

•  Retain a successful and proven management team.

the table below.

Name LTI Target (% of Salary)

Andrew Hider

Ryan McLeod

Prakash Mahesh

Fiona Cleland Nielsen 

Udo Panenka
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and stock options, as outlined in the table below:

Key Features PSUs RSUs Options

2023 LTI Mix

Vesting Period

Award Size

Fiscal 2023 Performance 
Measures

Performance Framework

Settlement

PERFORMANCE SHARE UNITS

performance conditions are based 50% on the achievement of a three-year cumulative earnings per share target and 50% on a three-year share 

RESTRICTED SHARE UNITS
Restricted share units, or RSUs, are time-vested notional units that track the value of an ATS Common Share. RSUs provide a meaningful 
retention incentive with direct alignment to shareholders. RSU grants vest on the third anniversary of the grant and, beginning with grants made 

STOCK OPTIONS

for an increase in the share price, thus subjecting this aspect of compensation to risk and aligning employee interests with shareholder interests.

Registered Retirement Savings Plans
For Canadian executives, ATS matches individual contributions on a one-to-one basis up to a maximum of 3% of base salary.

employer contribution.

Benefits and Perquisites

he received U.S. $114,000.
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3. Fiscal 2023 CEO Performance

and guiding principles that determine how the Corporation conducts its businesses.

CEO PERFORMANCE

•  

•  

•  Strengthened communications with internal and external stakeholders

As a result of company performance, the business performance factor was calculated at 90% of target – based on adjusted earnings from 

CEO COMPENSATION1

2023 Actual 2022 Actual

Salary

Variable Compensation

Annual Cash Incentive $ $

Performance Share Units $ $

Restricted Share Units $

Stock Options $

Other Compensation

Total Direct Compensation $ $
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4. Performance Graph

S&P/TSX Index

 
set out in the graph does not indicate future price performance.

Comparison of Total Return between ATS Corporation and S&P/TSX Composite Index
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5. Executive Compensation
Summary Compensation Table

Name and 
Principal Position

Financial 
Year

Salary
($)

Share-Based 
Awards1

($)

Option-Based 
Awards

($)

Non-Equity Incentive  
Plan Compensation

Pension 
Value

($)

All Other 
Compensation3

($)

Total 
Compensation

($)

Annual 
Incentive 

Plans2

($)

Long-Term 
Incentive 

Plans
($)

A. Hider
Chief Executive 

4

— —

— —

— —

R. McLeod
Chief Financial

— —

— —

— —

P. Mahesh
Group Executive,
Life Sciences4, 11

— —

— — — — — — — —

— — — — — — — —
F. Cleland Nielsen
Senior Vice
President, Strategy
and Corporate 
Development4, 12

— —

— — —

— — — — — — — —

U. Panenka
President Industrial
Automation13

— —

— —

— —

Black-Scholes methodolog

Black-Scholes 
methodology
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INCENTIVE PLAN AWARDS
Outstanding Share-Based Awards and Option-Based Awards

Option-based Awards Share-based Awards

Name and 
Principal Position

Number of 
Securities 

Underlying 
Unexercised

Options
(#)

Option  
Exercise  

Price1

($)
Option Expiration  

Date2

Value of 
Unexercised 

In-The-Money 
Options3

($)

Common Shares 
or Units of ATS 

Common Shares 
that Have  

Not Vested
(#)

Market or 
Payout Value of  

Share-Based 
Awards That 

Have Not
Vested

($)

Market or Payout 
Value of Vested 

Share-Based 
Awards Not  

Paid Out  
or Distributed

($)

A. Hider Chief 
Executive

— — —

— — —

— — —

— — —

— — — — —

— — — — —

R. McLeod Chief 
Financial

— — —

— — —

— — —

— — —

— — —

— — —

— — —

— — — — —

— — — — —

P. Mahesh Group 
Executive,  
Life Sciences

— — —

— — — — —

— — — — —

F. Cleland Nielsen 
Senior Vice 
President, 
Strategy and 
Corporate 
Development

— — —

— — — — —

—
— — — —

U. Panenka 
President, 
Industrial 
Automation

— — —

— — —

— — —

— — — — —

— — — — —
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Incentive Plan Awards – Value Vested or Earned During the Fiscal Year

Name

Option-Based
Awards - Value Vested 

During the Year1

($)

Share-Based
Awards - Value Vested 

During the Year2

($)

Non-Equity  
Incentive Plan

Compensation - Value 
Earned During the Year

($)

—

P. Mahesh, Group Executive, Life Sciences — —

F. Cleland Nielsen, Senior Vice President, 
Strategy and Corporate Development

— —

U. Panenka, President, Industrial Automation

6. Termination and Change of Control Benefits

termination of their employment in particular scenarios.

Andrew Hider

75% of all performance-based RSUs (assuming 100% achievement against target) accelerate and become vested. The entitlements outlined 

non-competition and non-solicitation.

the table below took place on March 31, 2023.

Triggering Event
Base Salary

(U.S. $)
Bonus  

(U.S. $)1

Long-Term  
Incentive Awards 

Accelerated
(U.S. $)2

Total  
(U.S. $)

Termination without cause (other than 
within 12 months of a change of control) —

Termination without cause within  
12 months of a change of control

Resignation — — — —

Retirement — — — —
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Ryan McLeod

with provisions addressing share ownership post-termination, assignment of inventions, non-competition and non-solicitation.

in the table below took place on March 31, 2023.

Triggering Event
Base Salary

($)
Bonus  

($)

Long-Term  
Incentive Awards 

Accelerated
($)

Total  
($)

Termination without cause (other than 
within 12 months of a change of control) — —

Termination without cause within  
12 months of a change of control — —

Resignation — — — —

Retirement — — — —

Prakash Mahesh

records, non-disclosure, non-compete, non-solicitation, and assignment of inventions and proprietary rights.

in the table below took place on March 31, 2023.

Triggering Event
Base Salary

(U.S. $)
Bonus  

(U.S. $)

Long-Term  
Incentive Awards 

Accelerated
(U.S. $)

Total  
(U.S. $)

Termination without cause — —

Resignation — — — —

Retirement — — — —

Fiona Cleland Nielsen

Triggering Event
Base Salary

(U.S. $)
Bonus  

(U.S. $)

Options
 Accelerated

(U.S. $)
Total  

(U.S. $)

Termination without cause — —

Resignation — — — —

Retirement — — — —
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Udo Panenka

of a calendar month, with the employer having the right to put him on “garden leave,” subject to payment of his base salary during this period. 

the employer did not waive the non-compete/non-solicit clause.

Triggering Event
Base Salary

(Euro)
Bonus  
(Euro)

Long-Term  
Incentive Awards 

Accelerated
(Euro)

Total  
(Euro)

Termination without cause — —

Resignation — — — —

Retirement — — — —

7. Equity Compensation Plans

employees and others.

Plan Category

Number of Securities  
to Be Issued upon Exercise  

of Outstanding Options, 
Warrants and Rights  

(as at March 31, 2023)
(a)

Weighted Average  
Exercise Price of Outstanding 
Options, Warrants and Rights  

(as at March 31, 2023)
(b)

Number of Securities  
Remaining Available for 

Future Issuance under Equity 
Compensation Plans (excluding 

 
(as at March 31, 2023)

(c)

Equity compensation plans 
approved by security holders1

2006 Stock Option Plan and 1995 Stock Option Plan
Plan

Options

current compensation program for directors does not include entitlement to Options and no Options have been granted to any of the current non-

(iii) expressly provide for a cashless exercise mechanism which was previously only referred to in award agreements; (iv) update the applicable 
provisions relevant to the treatment of U.S. option holders; (v) clarify and enhance the rights of option holders in the event of death, disability 

guidance to provide more certainty to option holders upon a change in control of ATS, including in connection with terminations without cause 

Secretary of the Corporation.
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Other Security-Based Compensation Arrangements
From time to time the Corporation may enter into security based compensation arrangements pursuant to which ATS agrees to grant stock options 

Stock Option Summary

and under the security-based compensation arrangements (“SBC”).

As of March 31, 2022 Fiscal 2023 Activity               As at March 31, 2023

Plan

# of ATS 
Common 

Shares or 
Options

% of ATS  
Common  

Shares
# of Options 

Granted

# of Options 
Cancelled  

and/or  
Withheld

# of Options 
Exercised

# of ATS  
Common  

Shares or  
Options

% of ATS 
Common  

Shares

ATS Common 
Shares Issued 
on exercise of 
Options1

— — —

— —

— — —

11.0% — — 11.3%

Options granted 
and outstanding

— —

— — — — —

1.0%

Options available 
for future grants

— —

—

— — — — —

2.2% — 2.1%

Total — — —

— — —

— — —

14.2% — — — 14.2%

 



—
  A

T
S

  2023 M
A

N
A

G
E

M
E

N
T

 IN
FO

R
M

A
T

IO
N

 C
IR

C
U

LA
R

59

2023 2022 2021

1995  
Plan

— —

2006 
Plan

SBC — — —

Total

Restricted Share Unit Plan
RSU Plan

settled in either cash to the employee or through ATS Common Shares purchased on the open market, at the discretion of the Corporation, on 

performance vesting criteria could address internal metrics such as earnings from operations or earnings per share and/or external metrics, 

related grant has been subject to meeting a share price target and the remaining 50% has been subject to meeting an earnings per share target. 

a target, 50% vesting at 60% or 75% achievement against a target, 200% vesting at 140% or 125% achievement against a target, respectively, 

”.

Share Purchase Plan
As an incentive to full-time employees of the Corporation (and, at the discretion of the Board, to full-time employees of subsidiaries to the 
Corporation) who have completed at least three consecutive months of employment, the Corporation established a share purchase plan in 

Share Purchase Plan”), and all ATS Common Shares 

Members”) have accounts maintained on their behalf by an administrative agent (the “Administrative Agent
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as applicable, one of its subsidiaries) as a result of retirement, voluntary or involuntary termination, resignation, layoff, discharge, death or for 

399,765 ATS Common Shares under the administration of the Administrative Agent.

VII. Other Important Information
Interests of Informed Persons in Material Transactions
To the knowledge of the Corporation, other than as disclosed below and elsewhere in this Circular, as at June 16, 2023, no informed person of 

year or in any proposed transaction that has materially affected or could materially affect ATS or any of its subsidiaries.

support, this had generally been without any compensation to Mason. Both ATS and Mason determined that it would be appropriate to record 
an agreement for this purpose and provide for a reasonable fee. ATS, therefore, as of April 1, 2014, entered into a letter agreement with Mason 
pursuant to which, based on its expertise, Mason agreed to provide ATS with ongoing strategic and capital markets advisory services for an 
annual fee of U.S. $500,000. ATS is not restricted from procuring advisory services from any other third party. Any services beyond the scope of 

agreement, Mason agreed to cause member(s) of the Board who are associated with Mason to waive, and such director(s) have waived, any fees 
to which they may have otherwise been entitled for serving as members of the Board or as members of any committee of the Board. The letter 

The terms of the letter agreement referenced above, and the business reasons for that agreement, are reviewed from time to time by the Board, 

securities of ATS or who exercises control or direction over voting securities of ATS, or a combination of both, carrying more than 10% of the 
voting rights attached to all outstanding voting securities of ATS.

Interest of Certain Persons or Companies in Matters to Be Acted Upon

Additional Information
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Shareholder Engagement

The Board supports a transparent process for shareholders to contact the Board directly. Shareholders may initiate communications with 
and provide feedback directly to the Board, care of the Corporate Secretary, either by email at ATSboard@atsautomation.com or by mail in an 

 
ATS Corporation
730 Fountain Street North
Building #3

Directors’ Approval

Stewart McCuaig
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Schedule “A” –  
BY-LAW NO. 3
A By-Law amending By-Law No. 1 of the Corporation

SECTION 1.1 – INTRODUCTION.
By-Law No. 3 By-Law No. 1”) to remove 

Corporations Act (Ontario). The Corporation and the board of directors of the Corporation (the “Board”) believe it is in the best interest of the 
Corporation to make such amendment.

SECTION 1.2 – AMENDMENT.

A. Section 2.2 of By-law No. 1 is hereby deleted in its entirety and replaced with the following:

Substitute 
, 1992 (Ontario) or under the  (Ontario) to be incapable of managing property or who has been found to be 

incapable by a court in Canada or elsewhere; (c) is not an individual; or (d) has the status of a bankrupt. A director need not be a shareholder.”

SECTION 1.3 – INTERPRETATION.

ATS Corporation.

SECTION 1.4 – EFFECTIVE DATE.
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Schedule “B” –  
Mandate for the Board of Directors, 
ATS Corporation (the “Company”)
A. Purpose

the Company. The Board shall, directly and through its committees and the Chairman of the Board, provide direction to senior management, 

B. Membership, Organization and Meetings
1.  GENERAL

and the by-laws of the Company. The Board shall consider the appropriate size of the Board, with a view to the facilitation of effective 

when formulating the Board that will best serve the Company.

2.  COMPENSATION

3.  INDEPENDENCE

Chairman of the Board, shall be independent directors.

4.  ACCESS TO MANAGEMENT AND OUTSIDE ADVISORS

responsibilities and to set and pay the respective compensation of these advisors without consulting or obtaining the approval of any 

5.  CORPORATE SECRETARY AND MINUTES

presented to the Board for approval.

6.  MEETINGS WITHOUT MANAGEMENT – The independent directors of the Board shall, at least twice per year, hold unscheduled or regularly 
scheduled meetings, or portions of regularly scheduled meetings, at which management is not present.

C. Functions and Responsibilities
The Board shall have the functions and responsibilities set out below. In addition to these functions and responsibilities, the Board shall perform 

Strategic Planning
a.  Strategic Plans

b.  Business Plans

c.  Monitoring
business plans. The Board shall review and, if advisable, approve any material amendments to, or variances from, these plans.
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Risk Management
a.  General

the implementation by management of a comprehensive compliance management program that addresses compliance with applicable 

b.  

assurance from management that they are being complied with.

Approvals

Human Resource Management
a.  General

human resource management and executive compensation.

b.  CEO Hiring and CEO and Senior Executive Annual Compensation Adjustments

base salary exceeds C. $150,000.

c.  Succession Review
approve the succession planning processes of the Company, including the selection, appointment and development of the Chairman of the 

d.  Integrity of Senior Management – The Board shall promote a culture of integrity at the Company and, to the extent feasible, satisfy itself 

management create a culture of integrity throughout the organization.

Corporate Governance
a.  General

governance activities.

b.  Director Independence
standards established by the Board and establish appropriate structures and procedures to allow the Board to function independently 
of management, including undertaking regular evaluations of the Board, its committees and individual directors, and reviewing the 
composition of the Board, with a view to the effectiveness and independence of the Board and its members.
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c.  Ethics and Reporting – The Board will promote the cultivation and demonstration of an honest and ethical corporate culture. At least 
annually, the Board shall, with the assistance of the Audit and Finance Committee, review reports provided by management relating to 

d.  Insider Trading Policy
 

and procedures.

e.  Code of Business Conduct

Financial Information
a.  General

b.  Integrity of Financial Information – The Board shall, with the assistance of the Audit and Finance Committee, review the integrity of the 

disclosure control procedures.

Disclosure

with the shareholders or stakeholders on behalf of the Company.

Committees of the Board
a.  Board Committees

Committee, the Audit and Finance Committee, and the Strategic Opportunities Committee. Subject to applicable law, the Board may 
establish other Board committees or merge or dispose of any Board committee.

b.  Committee Mandates – The Board has approved mandates for each Board committee and shall approve mandates for each new Board 
committee. At least annually, each mandate shall be reviewed and, based on recommendations from the applicable committee, amended 
as deemed advisable.

c.  Delegation to Committees
that committee.

d.  Consideration of Committee Recommendations
review to Board committees.

e.  Board/Committee Communication – To facilitate communication between the Board and each Board committee, each committee 
chair shall provide a report to the Board on material matters considered by the committee at the first Board meeting after each 
meeting of the committee.
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Additional Expectations of Board Members
a.  Board members are expected to maintain the highest personal and professional values, integrity and ethics. This shall include compliance 

b.  Board members are expected to bring a probing and objective perspective to the Board and be prepared to challenge management.

c.  Board members are expected to attend all Board and committee meetings (as applicable) and devote the necessary time and attention 

familiar with the matters covered at the meeting.

e.  It is expected that Board members will not hold board seats on more than four other publicly traded companies or trusts and that they will 
not act as directors of competitive companies.

of the individual director and consult with, and obtain the approval of the Chairman of the Board, prior to considering an appointment as a 

D. Director Orientation

familiarization with the Company.

3.  The orientation of a new director will include the following:

 a.  organized and systematic visits to Company facilities;

 b.  meetings scheduled with operating management;

 d.  Company history and other relevant data;

 h. information pertaining to personal liabilities and insurance coverage;

 i. rules for purchasing and selling Company shares;

 j. rules regarding insider information;

 k. minutes of previous Board and Committee meetings; and

 l. remuneration and performance guidelines.
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Schedule “C” – 
Summary of 2006 Stock Option Plan 
and 1995 Stock Option Plan
Plan Information Item Description

Maximum ATS Common 
Shares Issuable

 
Common Shares)

 
Common Shares)

Total: 11,150,839 (representing 12.1% of the currently issued and outstanding ATS Common Shares)

Outstanding Awards1  
Common Shares)

 
Common Shares)

Total: 785,429 (representing 0.8% of the currently issued and outstanding ATS Common Shares)

Vesting The time or times when Options may be exercised will be determined by the Board.

Amendment of Stock Amendments may be made by the Corporation at any time, provided that such amendment cannot materially and 
adversely affect any Option previously granted to an Optionee without the consent of such Optionee (except to 

• 

• 

•  amendments that would increase limits on the total number of ATS Common Shares issuable to any one 
individual or any one insider1

•  amendments that would increase limits on the total number of ATS Common Shares issuable to insiders 
within a one-year period;

• amendments to increase the maximum term of an Option;

•  

•  amendments that would reduce the exercise price of an outstanding Option (other than pursuant to anti-
dilution provisions);

• 

•  

• 

completed trading days immediately following such blackout period, in each case, calculated by dividing the total 
Market Price”).

and securities issuable under each Plan.
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Plan Information Item Description

Term As determined by the Board at the time of Option grant, subject to a maximum term of 10 years.1

Maximum Options  
Issuable to Optionee

The maximum number of Options that may be granted to any one Optionee is limited to 5% of the total number of 
ATS Common Shares outstanding at the time of grant.

In addition, no Options may be granted if such grant results in:

within the one-year period preceding the time of grant exceeds 10% of the number of issued and outstanding 
ATS Common Shares;

or issued exceeding (A) 0.5% of the number of issued and outstanding ATS Common Shares, or (B) an award 
value of $100,000 per non-executive director per calendar year; or

 
one-year period preceding the time of grant exceeds 5% of the number of issued and outstanding ATS  
Common Shares.

Assignability Options are non-assignable.

Termination of  
Optionee

Retirement of Optionee

continue to vest in accordance with their vesting schedules and may be exercised by the Optionee once vested 

If an Optionee shall die holding one or more Options, all Options which have not vested will immediately vest and 
all Options may be exercised by the personal representatives, heirs or legatees of the Optionee at any time within 

Change in Control I
Board will take such steps as are reasonably necessary or desirable in an effort to cause all Options then outstanding 

economic value and on substantially similar terms and conditions. If the Options are not substituted or replaced by 
the successor organization, then all outstanding Options at such time will, unless otherwise determined by the Board, 

such Optionee, including any substitute or replacement options issued by the successor organization (and, if 
applicable, the time during which such Options may be exercised), will be accelerated in full and may be exercised 

Options to Stock 
Appreciation Rights 
(“SARs”)

by the unexercised Options. An Optionee may surrender the unexercised Options and receive cash in an amount 

terminate upon exercise of the connected SAR. Unexercised SARs shall terminate when the related Option is 
exercised or the Option terminates.

Termination of Stock  
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Schedule “D” – 
Shareholder Rights Plan Agreement
SHAREHOLDER RIGHTS PLAN AGREEMENT dated as of June 30, 2023 between ATS Corporation (the “Corporation”) a company incorporated 
under the laws of Ontario and Computershare Investor Services Inc. a company governed under the laws of Canada (the “Rights Agent”);

WHEREAS the board of directors of the Corporation has determined that it is advisable to adopt and maintain a shareholder rights plan to take 

the Corporation to be held on August 10, 2023 and any postponement(s) or adjournment(s) thereof (the “2023 Meeting”) to ensure, to the extent 
possible, that all shareholders of the Corporation are treated fairly in connection with any take-over bid for the Corporation; 

AND WHEREAS in order to implement the adoption of a shareholder rights plan as established by this Agreement, the board of directors of  
the Corporation:

AND WHEREAS each Right will entitle the holder thereof, after the Separation Time, to purchase securities of the Corporation pursuant to the 
terms and subject to the conditions set forth in this Agreement;

AND WHEREAS

NOW THEREFORE, in consideration of the premises and the respective covenants and agreements set forth herein, and subject to such covenants 
and agreements, the parties hereby agree as follows:

ARTICLE 1

INTERPRETATION

For purposes of this Agreement, the following terms have the meanings indicated:

 (a) “2023 Meeting” has the meaning set forth in the recitals to this Agreement;

 (b)  “Acquiring Person

  (i)  the Corporation or any Subsidiary of the Corporation;

combination of:

20% or more of the Common Shares then outstanding,
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“Acquiring Person”;

Common Shares from the Corporation in connection with a distribution of securities of the Corporation; or

Time (a “Grandfathered Person”), provided however, that this exception shall not be, and shall cease to be, applicable to 

 (c)  “

 (d)  “Agreement
time to time; “hereof”, “herein”, “hereto” and similar expressions mean and refer to this Agreement as a whole and not to any 
particular part of this Agreement;

 (e)  “Associate

” of, and to have “ ” of, and to “ ”,

condition or the happening of any contingency or the making of any payment) pursuant to any agreement, arrangement, 
pledge or understanding, whether or not in writing (other than customary agreements with and between underwriters and/
or banking group members and/or selling group members with respect to a distribution of securities and other than pledges 
of securities in the ordinary course of business), or upon the exercise, conversion or exchange of any Convertible Security 
(other than the Rights);

  (iii)  any securities which are subject to a lock-up or similar agreement to tender or deposit them into any Take-over Bid made by 
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” of, or to have “ ” of, or to 
“ ”, any security as a result of the existence of any one or more of the following circumstances: 

such security provided that,

Investment Manager”) includes the management of investment 

plans or pension plans) and such security is held by the Investment Manager in the ordinary course of such 

“Client”), including non-discretionary accounts held on behalf of a Client by a dealer or broker registered under 
applicable law;

Manager”) of a mutual fund (a “Mutual Fund”) that is registered 

of the United States and such security is held in the ordinary course of business in the performance of the 

Trust Company”) is licensed to carry on the business of a trust company under applicable laws 
and, as such, acts as trustee or administrator or in a similar capacity in relation to the estates of deceased or 

Estate Account”) or in relation to other accounts (each an “Other Account”) and 

Statutory Body”) includes, the management of investment funds for 

such securities for the purposes of its activities as such;

Administrator”) is the administrator or trustee of one or more pension funds, plans or 
related trusts (a “Plan

   provided, in any of the above cases, that the Investment Manager, the Manager, the Mutual Fund, the Trust Company, the Statutory 

to a distribution by the Corporation or by means of ordinary market transactions (including pre-arranged trades entered into in the 

holds such security;

of, a securities depositary;
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 (g)  “Board of Directors” means the board of directors of the Corporation or any duly constituted and empowered committee thereof;

 (h)  “Book Entry Form

 (i)  “Book Entry Rights Exercise Procedures

 (j)  “Business Day” means any day other than a Saturday, Sunday, or a day on which banking institutions in Toronto, Ontario are 
authorized or obligated by law to close;

 (k)  “Canadian Dollar Equivalent” of any amount which is expressed in United States dollars means, on any date, the Canadian dollar 

 (l)  “close of business

 (m)  “Co-Rights Agents

 (n)  “Common Shares

 (o)  “Competing Permitted Bid” means a Take-over Bid that:

  (iii)  contains, and the take-up and payment for securities tendered or deposited thereunder are subject to, an irrevocable and 

of business on the last day of the minimum initial deposit period that such Take-over Bid must remain open for deposits of 

 (p)  “Convertible Securities” means, at any time, any securities issued by the Corporation (including rights, warrants and options) 

or other securities convertible into or exercisable or exchangeable for Common Shares (in each case, whether such right is 

Convertible Security Acquisition

 (r)  “Corporation” has the meaning set forth in the recitals to this Agreement;

 (s) “Disposition Date

 (t)  “Dividend Reinvestment Plan” means a regular dividend reinvestment or other program or plan of the Corporation made available 
by the Corporation to holders of its securities and/or to holders of securities of a Subsidiary of the Corporation, where such 
program or plan permits the holder to direct that some or all of:

  (i)  any dividends paid in respect of shares of any class of the Corporation or a Subsidiary;

  (ii)  any proceeds of redemption of shares of the Corporation or a Subsidiary;
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  (iii)   any interest paid on evidences of indebtedness of the Corporation or a Subsidiary; or

  (iv) any optional cash payments;

  be applied to the purchase of Common Shares;

 (u) “Effective Time” means 12:01 a.m. (Toronto time) on June 30, 2023; 

 (v) “Election to Exercise

 (w)  “Exempt Acquisition

5.1(a), (b), (d), or (f); or

  (ii)  pursuant to an amalgamation, plan of arrangement or other similar transaction (statutory or otherwise, but, for certainty, 

accordance with the provisions of the OBCA, the articles and by-laws of the Corporation and any other applicable legal 

  (iii)  pursuant to a distribution by the Corporation of Common Shares or Convertible Securities made pursuant to a prospectus 

distribution have been obtained and such distribution complies with the terms and conditions of such approvals; 

 (x)  “Exercise Price” means, as of any date, the price at which a holder of a Right may purchase the securities issuable upon exercise 
of one whole Right which, until adjustment thereof in accordance with the terms hereof, shall be:

Common Share;

 (y)  “Expansion Factor

 (z)  “Expiration Time” means the close of business on that date which is the earliest date of termination of this Agreement as provided 

 (aa)  “Flip-in Event

 (bb)  “holder

 (cc)  “Independent Shareholders” means holders of any Common Shares, other than

manner in which the Common Shares are to be voted or withheld from voting or direct whether the Common Shares are to 
be tendered to a Take-over Bid; 
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 (dd)  “Market Price” per security of any securities on any date of determination means the average of the daily closing sale prices per 

  (i)  the closing board lot sale price per security or, if such price is not available, the average of the closing bid and asked prices, 
for each of such securities as reported by the principal Canadian securities exchange (as determined by volume of trading) 
on which such securities are listed or admitted to trading or, if for any reason neither of such prices is available on such day 
or the securities are not listed or admitted to trading on a Canadian securities exchange, the closing board lot sale price per 
security or, if such price is not available, the average of the closing bid and asked prices, for each security as reported by the 
principal United States securities exchange (as determined by the volume of trading) on which such securities are listed or 
admitted for trading;

  (ii)  if for any reason none of such prices are available on such date or the securities are not listed or admitted to trading on a 
Canadian securities exchange or a United States securities exchange, the last sale price or, in case no sale takes place on 
such date, the average of the high bid and low asked prices for each of such securities in the over-the-counter market, as 

  (iii)  if for any reason none of such prices are available on such day or the securities are not listed or admitted to trading on a 

of the closing bid and asked prices as furnished by a professional market maker making a market in the securities selected 

   provided, however, that if on any such date none of such prices is available, the closing sale price per security of such securities 
on such date shall mean the fair value per security of the securities on such date as determined by a nationally or internationally 

 (ee)  “NI 62-103” means National Instrument 62-103 –  
adopted by the Canadian securities regulatory authorities and any comparable or successor laws, instruments or rules thereto;

 (ff)  “NI 62-104” means National Instrument 62-104 –  adopted by the Canadian securities regulatory 
authorities and any comparable or successor laws, instruments or rules thereto;

 (gg)  “Nominee

 (hh)  “OBCA” means the  (Ontario), R.S.O. 1990, c. B.16, as amended, and the regulations made thereunder 
and any comparable or successor laws or regulations thereto;

 (ii) “Offer to Acquire” includes:

  (i)  an offer to purchase or a solicitation of an offer to sell Common Shares or Convertible Securities, and

  (ii)  an acceptance of an offer to sell Common Shares or Convertible Securities, whether or not such offer to sell has been solicited, 

 (jj)  “Offeror

 (kk)  “Offeror’s Securities
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 (ll)  “Permitted Bid” means a Take-over Bid made by an Offeror that is made by means of a Take-over Bid circular and which also 
complies with the following additional provisions:

  (i)  the Take-over Bid is made to all holders of record of Common Shares, other than the Offeror;

  (ii)  the Take-over Bid contains, and the take-up and payment for securities tendered or deposited is subject to, an irrevocable 

   (A)  prior to the close of business on a date which is not less than 105 days following the date of the Take-over Bid or such 
shorter minimum period as determined in accordance with section 2.28.2 or section 2.28.3 of NI 62-104 for which 

remain open for deposit of securities thereunder; and

more than 50% of the Common Shares held by Independent Shareholders shall have been deposited or tendered 
pursuant to the Take-over Bid and not withdrawn;

Shares may be deposited pursuant to such Take-over Bid at any time during the period which applies pursuant to 

and paid for (other than where prohibited from being withdrawn under NI 62-104 in the case of a partial take-over bid); and

 (mm)  “Permitted Bid Acquisition

 (nn)  “Permitted Lock-up Agreement
Convertible Securities (each a “Locked-up Person”) the terms of which are publicly disclosed and a copy of which agreement is 

to deposit or tender Common Shares or Convertible Securities to a Take-over Bid (the “Lock-up Bid”) to be made or made by the 

Securities to another Take-over Bid or support another transaction:

   (A)  where the price or value per Common Share or Convertible Security offered under such other Take-over Bid or 

   (B) if:

    (1)  the price or value per Common Share or Convertible Security offered under the other Take-over Bid or 
transaction exceeds the price or value per Common Share or Convertible Security offered or proposed to be 

”) and the 

    (2)  the number of Common Shares or Convertible Securities to be purchased under the other Take-over Bid 

”) and the 



—
  

A
T

S
  2

02
3 

M
A

N
A

G
E

M
E

N
T

 I
N

FO
R

M
A

T
IO

N
 C

IR
C

U
LA

R

76

Securities during the period of the other Take-over Bid or transaction; and

  (ii)  no “break-up” fees, “top-up” fees, penalties, expenses or other amounts that exceed in the aggregate the greater of:

previously tendered thereto in order to tender to another Take-over Bid or support another transaction;

 (oo)  “Person
company, corporation, trust, partnership, limited partnership, joint venture, syndicate or other form of unincorporated association, a 
government and its agencies or instrumentalities, any entity or group (whether or not having legal personality), any successor (by 

 (pp)  “Pro Rata Acquisition

  (ii)  a stock dividend, stock split or other event in respect of securities of one or more particular classes or series of the 

the same pro rata basis as all other holders of securities of the particular class or series;

  (iii)  any other event pursuant to which all holders of Common Shares are entitled to receive Common Shares or Convertible 
Securities on a pro rata basis; including pursuant to the receipt and/or exercise of rights issued by the Corporation to all 
the holders of a class of Common Shares to subscribe for or purchase Common Shares or Convertible Securities, provided 

or exercise; or

  (iv)  a distribution by the Corporation of Common Shares, or Convertible Securities (and the conversion or exchange of such 
convertible or exchangeable securities) made pursuant to a prospectus or a distribution by way of private placement by the 

Redemption Price

 (rr)  “Right” means a right to purchase a Common Share of the Corporation, upon the terms and subject to the conditions set forth in 
this Agreement;

 (ss)  “Rights Agent” means Computershare Investor Services Inc., a company governed under the laws of Canada, or any successor 

 (tt)  “
form attached hereto as Attachment 1;

 (uu)  “Rights Holders’ Special Meeting

 (vv)  “Rights Registers” and “Rights Registrar

 (ww)  “Securities Act” means the , R.S.O., 1990, S.5, as amended, and the regulations and rules thereunder, and any 
comparable or successor laws or regulations or rules thereto;
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 (xx)  “Separation Time

as the case may be); and

terminated or otherwise withdrawn prior to the Separation Time, such Take-over Bid shall be deemed, for the purposes of this 

never to have occurred;

 (yy)  “Share Acquisition Date

 (zz)  “Subsidiary

  (i) controlled by:

other, or

 (aaa)  “Take-over Bid

 (bbb)  “Trading Day”, when used with respect to any securities, means a day on which the principal Canadian securities exchange on 
which such securities are listed or admitted to trading is open for the transaction of business or, if the securities are not listed or 
admitted to trading on any Canadian securities exchange, a day on which the principal United States securities exchange on which 
such securities are listed or admitted to trading is open for the transaction of business or, if the securities are not listed or admitted 

 (ccc) “U.S. - Canadian Exchange Rate” means, on any date:

  (i)  if on such date the Bank of Canada sets a daily exchange rate for the conversion of one United States dollar into Canadian 
dollars, such rate; and

  (ii)  in any other case, the rate for such date for the conversion of one United States dollar into Canadian dollars calculated in 

 (ddd)  “U.S. Exchange Act” means the United States , as amended, and the rules and regulations 
thereunder as now in effect or as the same may from time to time be amended, re-enacted or replaced; and

 (eee)  “U.S. Securities Act” means the United States , as amended, and the rules and regulations thereunder as now 
in effect or as the same may from time to time be amended, re-enacted or replaced.

1.2 Currency
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1.3 Headings

table of contents are for convenience of reference only and shall not affect the construction or interpretation of this Agreement.

(expressed as a percentage) determined by the formula:

   100 x A/B

where:

1.5 Control

 (b)  the votes carried by such securities are entitled, if exercised, to elect, appoint or designate a majority of the board of directors of 
such company or corporation;

and “controls”, “controlling” and “under common control with” shall be interpreted accordingly.

1.6 Acting Jointly or in Concert

underwriters and/or banking group members and/or selling group members with respect to a public offering or private placement of securities 
or pledges of securities in the ordinary course of business).

ARTICLE 2 

RIGHTS

evidence, in addition to Common Shares, one Right for each Common Share represented thereby and shall have impressed on, printed on, written 

(the “Shareholder Rights Plan Agreement”), between ATS Corporation (the “Corporation”) and Computershare Investor Services Inc. 
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evidence, in addition to the Common Shares, one Right for each Common Share represented by such registration and the registration record of 

2.2 Initial Exercise Price; Exercise of Rights; Detachment of Rights

 (a)  Subject to adjustment as herein set forth, each Right will entitle the holder thereof, from and after the Separation Time and prior 

Shares being subject to adjustment as set forth below). Notwithstanding any other provision of this Agreement, any Rights held by 
the Corporation or any of its Subsidiaries shall be void.

 (b) Until the Separation Time,

  (i) the Rights shall not be exercisable and no Right may be exercised; and

the associated Common Shares and will be transferable only together with, and will be transferred by a transfer of, such 
associated Common Share.

  (i)  the Rights shall be exercisable; and

  (ii)  the registration and transfer of Rights shall be separate from and independent of Common Shares.

(the “Book Entry Rights Exercise Procedures”), it being hereby acknowledged that such procedures shall, to the greatest extent 
possible, replicate in all substantive respects the procedures set out in this Agreement with respect to the exercise of the Rights 

Rights Agent will mail to each holder of record of Common Shares as of the Separation Time, and in respect of each Convertible 

Nominee
the Corporation (the Corporation hereby agreeing to furnish copies of such records to the Rights Agent for this purpose):

such legends, summaries or endorsements printed thereon as the Corporation may deem appropriate and as are not 

system on which the Rights may from time to time be listed or traded, or to conform to usage; and

  (y) a description of the Rights, 

  provided that a Nominee shall be sent the materials provided for in (x) and (y) in respect of all Common Shares held of record by it 

such information and documentation as the Corporation deems necessary or appropriate in order to make such determination.
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  (ii)  an election to exercise such Rights (an “Election to Exercise

holder or his executors or administrators or other personal representatives or his or their legal attorney duly appointed by 
an instrument in writing in form and executed in a manner satisfactory to the Rights Agent; and

the Common Shares in a name other than that of the holder of the Rights being exercised.

by the Corporation in the event that the Corporation is of the opinion that the Rights cannot be exercised in accordance with this 
Agreement) will thereupon promptly:

  (i)  direct the transfer agent to register, in the name of the holder of the Rights being exercised or in such other name as may 

name or names as may be designated by such holder;

  (v)  tender to the Corporation all payments received on the exercise of the Rights.

 (g) The Corporation covenants and agrees that it will:

  (i)  take all such action as may be necessary and within its power to ensure that all Common Shares issued upon exercise of 

, the 
 and the securities laws or comparable legislation of each of the provinces of Canada and any other applicable law, 

Shares upon exercise of Rights;

  (iii)  use reasonable efforts to cause all Common Shares issued upon exercise of Rights to be listed on the principal stock 

  (iv)  pay when due and payable, if applicable, any and all Canadian federal and provincial transfer taxes and charges (not 
including any income or capital taxes of the holder or exercising holder or any liability of the Corporation to withhold tax) 

to pay any transfer tax or charge which may be payable in respect of any transfer involved in the transfer or delivery of Rights 

being transferred or exercised; and
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time such action is taken it is reasonably foreseeable that such action will diminish substantially or otherwise eliminate the 

2.3 Adjustments to Exercise Price; Number of Rights

  (i)  declare or pay a dividend on Common Shares payable in Common Shares (or other securities exchangeable for or convertible 

  (ii)  subdivide or change the then outstanding Common Shares into a greater number of Common Shares;

  (iii)  consolidate or change the then outstanding Common Shares into a smaller number of Common Shares; or

Shares or other securities of the Corporation) in respect of, in lieu of or in exchange for existing Common Shares except as 

Time, the securities purchasable upon exercise of Rights, shall be adjusted as of the payment or effective date in the manner set 

adjustment divided by the number of Common Shares (or other capital stock) (the “Expansion Factor”) that a holder of one 
Common Share immediately prior to such dividend, subdivision, change, consolidation or issuance would hold thereafter as 
a result thereof; and

   and the adjusted number of Rights will be deemed to be distributed among the Common Shares with respect to which the original 
Rights were associated (if they remain outstanding) and the shares issued in respect of such dividend, subdivision, change, 
consolidation or issuance, so that each such Common Share (or other security of the Corporation) will have exactly one Right 
associated with it.

   For greater clarity, if the securities purchasable upon exercise of Rights are to be adjusted, the securities purchasable upon exercise 
of each Right after such adjustment will be the securities that a holder of the securities purchasable upon exercise of one Right 
immediately prior to such dividend, subdivision, change, consolidation or issuance would hold thereafter after giving full effect to 
such dividend, subdivision, change, consolidation or issuance.

Shares as may be practicable and appropriate under the circumstances and the Corporation and the Rights Agent agree to amend 
this Agreement in order to effect such treatment.

occurs.
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issuance of rights, options or warrants to all holders of Common Shares entitling them (for a period expiring within 45 calendar 
days after such record date) to subscribe for or purchase Common Shares (or Convertible Securities in respect of Common 
Shares) at a price per Common Share (or, in the case of a Convertible Security, having a conversion, exchange or exercise price 

  (i)  the numerator of which shall be the number of Common Shares outstanding on such record date, plus the number of 
Common Shares that the aggregate offering price of the total number of Common Shares so to be offered (and/or the 
aggregate initial conversion, exchange or exercise price of the Convertible Securities so to be offered, including the price 

per Common Share; and

  (ii)  the denominator of which shall be the number of Common Shares outstanding on such record date, plus the number of 
additional Common Shares to be offered for subscription or purchase (or into which the Convertible Securities so to be 
offered are initially convertible, exchangeable or exercisable).

   In case such subscription price may be paid by delivery of consideration, part or all of which may be in a form other than cash, the 

number of Common Shares (or securities convertible into, or exchangeable or exercisable for Common Shares) actually issued upon 
the exercise of such rights, options or warrants, as the case may be.

   For purposes of this Agreement, the granting of the right to purchase Common Shares (whether from treasury or otherwise) 

an issue of rights, options or warrants by the Corporation; provided, however, that, in all such cases, the right to purchase Common 
Shares is at a price per share of not less than 90% of the current market price per share (determined as provided in such plans) of 
the Common Shares.

making of a distribution to all holders of Common Shares (including any such distribution made in connection with a merger, 
amalgamation, arrangement, plan, compromise or reorganization in which the Corporation is the continuing or successor 
Corporation) of evidences of indebtedness, cash (other than a regular periodic cash dividend or a dividend referred to in 

Rights Agent and shall be binding on the Rights Agent and the holders of Rights), on a per share basis, of the portion of the 
cash, assets, evidences of indebtedness, rights, options or warrants so to be distributed; and

  (i)  three years from the date of the transaction which gives rise to such adjustment; or
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than Common Shares), or rights, options or warrants to subscribe for or purchase any such securities, or securities convertible 

acting in good faith determines that the adjustments contemplated by Sections 2.3(a), (b) and (c) above in connection with such 

and, notwithstanding Sections 2.3(a), (b) and (c) above, such adjustments, rather than the adjustments contemplated by Sections 
2.3(a), (b) and (c) above, shall be made, subject to the prior consent of the holders of the Common Shares or the Rights as set 

the holders of the Common Shares to amend this Agreement as appropriate to provide for such adjustments.

exercise of a Right immediately prior to such issue, all subject to further adjustment as provided herein.

exercised after such record date the number of Common Shares and other securities of the Corporation, if any, issuable upon 
such exercise over and above the number of Common Shares and other securities of the Corporation, if any, issuable upon such 

  (i) consolidation or subdivision of Common Shares;

  (ii)  issuance (wholly or in part for cash) of Common Shares or securities that by their terms are convertible into or exchangeable 
for Common Shares;

  (iii) dividends of securities; or

   hereafter made by the Corporation to holders of its Common Shares, shall not be taxable to such shareholders or shall subject 
such shareholders to a lesser amount of tax.

to receive any securities other than Common Shares, thereafter the number of such other securities so receivable upon exercise 

to any such other securities.

any such adjustment or change.
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2.4 Date on Which Exercise Is Effective

of Rights shall for all purposes be deemed to have become the holder of record of the Common Shares or other securities, if applicable, 

any applicable transfer taxes and other governmental charges payable by the exercising holder hereunder) was made; provided, however, that 

which the Common Share transfer books of the Corporation are open.

2.6 Registration, Transfer and Exchange

 (a)  The Corporation will cause to be kept a register (the “Rights Register”) in which, subject to such reasonable regulations as it may 
prescribe, the Corporation will provide for the registration and transfer of Rights. The Rights Agent is hereby appointed registrar for 
the Rights (the “Rights Registrar”) for the purpose of maintaining the Rights Register for the Corporation and registering Rights and 
transfers of Rights as herein provided and the Rights Agent hereby accepts such appointment. In the event that the Rights Agent 
shall cease to be the Rights Registrar, the Rights Agent will have the right to examine the Rights Register at all reasonable times.

transfer or exchange.

instrument of transfer in form satisfactory to the Corporation or the Rights Agent, as the case may be, duly executed by the holder 

may be imposed in relation thereto and any other expenses (including the reasonable fees and expenses of the Rights Agent) 
connected therewith.

pursuant to the provisions of this Agreement.
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(including the reasonable fees and expenses of the Rights Agent) connected therewith.

other Rights duly issued hereunder.

2.8 Persons Deemed Owners of Rights

Rights shall mean the registered holder of such Rights (or, prior to the Separation Time, of the associated Common Share).

other than the Rights Agent, be delivered to the Rights Agent and, in any case, shall be promptly cancelled by the Rights Agent. The Corporation 

2.10 Agreement of Rights Holders

 (a)  to be bound by and subject to the provisions of this Agreement, as amended from time to time in accordance with the terms hereof, 
in respect of all Rights held;

 (b)  that prior to the Separation Time, each Right will be transferable only together with, and will be transferred by a transfer of, the 

registration of transfer, the Corporation, the Rights Agent and any agent of the Corporation or the Rights Agent may deem and treat the 

as the absolute owner thereof and of the Rights evidenced thereby (notwithstanding any notations of ownership or writing on such 

purposes whatsoever, and neither the Corporation nor the Rights Agent shall be affected by any notice to the contrary;
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 (e)  that such holder of Rights has waived his right to receive any fractional Rights or any fractional shares or other securities upon 
exercise of a Right (except as provided herein);

 (f)  that, subject to the provisions of Section 5.4, without the approval of any holder of Rights or Common Shares and upon the sole 

provided herein; and

 (g)  that notwithstanding anything in this Agreement to the contrary, neither the Corporation nor the Rights Agent shall have any liability 

reason of any preliminary or permanent injunction or other order, decree or ruling issued by a court of competent jurisdiction or by 
a government, regulatory or administrative agency or commission, or any statute, rule, regulation or executive order promulgated 
or enacted by any governmental authority, prohibiting or otherwise restraining performance of such obligation.

holder of any Common Share or any other share or security of the Corporation which may at any time be issuable on the exercise of the Rights 

Corporation or any right to vote at any meeting of shareholders of the Corporation whether for the election of directors or otherwise or upon any 
matter submitted to holders of Common Shares or any other shares of the Corporation at any meeting thereof, or to give or withhold consent to 
any action of the Corporation, or to receive notice of any meeting or other action affecting any holder of Common Shares or any other shares of 
the Corporation except as expressly provided herein, or to receive dividends, distributions or subscription rights, or otherwise, until the Right or 

ARTICLE 3

ADJUSTMENTS TO THE RIGHTS  
IN THE EVENT OF CERTAIN TRANSACTIONS

3.1 Flip-in Event

   shall become null and void without any further action, and any holder of such Rights (including transferees) shall thereafter have 
no right to exercise such Rights under any provision of this Agreement and further shall thereafter not have any other rights 
whatsoever with respect to such Rights, whether under any provision of this Agreement or otherwise.
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of the Corporation in writing to the Rights Agent or contain the following legend:

the imposition of such legend but shall impose such legend only if instructed to do so by the Corporation in writing or if a holder 

each Right represented by such registration and the registration record of such Rights shall include the legend set forth in this 

ARTICLE 4

THE RIGHTS AGENT
4.1 General

 (a)  The Corporation hereby appoints the Rights Agent to act as agent for the Corporation and the holders of the Rights in accordance 
with the terms and conditions of this Agreement, and the Rights Agent hereby accepts such appointment. The Corporation may 
from time to time appoint one or more co-Rights Agents (“Co-Rights Agents”) as it may deem necessary or desirable, subject 
to the approval of the Rights Agent, acting reasonably. In the event the Corporation appoints one or more Co-Rights Agents, the 
respective duties of the Rights Agent and Co-Rights Agents shall be as the Corporation may determine with the approval of 
the Rights Agent and the Co-Rights Agents. The Corporation agrees to pay the Rights Agent reasonable compensation for all 
services rendered by it hereunder and, from time to time, on demand of the Rights Agent, its reasonable expenses and counsel 
fees and other disbursements reasonably incurred in the execution and administration of this Agreement and the exercise and 
performance of its duties hereunder (including the reasonable fees and disbursements of any expert retained by the Rights Agent 

directors and employees for, and to hold them harmless against, any loss, liability, or expense, incurred without negligence, bad 

Rights Agent, or such persons, in connection with the acceptance and administration of this Agreement, including legal costs 

the Rights Agent.

 (b)  The Rights Agent shall be protected from and shall incur no liability for or in respect of any action taken, suffered or omitted by 

    The Corporation shall inform the Rights Agent in a reasonably timely manner of events which may materially affect the administration 
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4.2 Merger, Amalgamation or Consolidation or Change of Name of Rights Agent

 (a)  Any corporation into which the Rights Agent or any successor Rights Agent may be merged or amalgamated or with which it may 
be consolidated, or any corporation resulting from any merger, amalgamation, statutory arrangement or consolidation to which the 
Rights Agent or any successor Rights Agent is a party, or any corporation succeeding to the securityholder services business of the 
Rights Agent or any successor Rights Agent, will be the successor to the Rights Agent under this Agreement without the execution 

countersigned but not delivered, the Rights Agent may adopt the countersignature under its prior name and deliver Rights 

4.3 Duties of Rights Agent

The Rights Agent undertakes the duties and obligations imposed by this Agreement upon the following terms and conditions, all of which the 
Corporation and the holders of Common Shares and Rights, by their acceptance thereof, shall be bound.

 (a)  The Rights Agent may retain and consult with legal counsel (who may be legal counsel for the Corporation and, in any event, shall 

as to any action taken or omitted by it in good faith and in accordance with such opinion and the Rights Agent may also, with the 
approval of the Corporation, acting reasonably, and at the expense of the Corporation, consult with such other experts as the Rights 
Agent shall consider necessary or appropriate to properly carry out the duties and obligations imposed under this Agreement and 
the Rights Agent shall be entitled to act and rely in good faith on the advice of any such expert.

 (b)  Whenever in the performance of its duties under this Agreement, the Rights Agent deems it necessary or desirable that any fact or 
matter be proved or established by the Corporation prior to taking or suffering any action hereunder, such fact or matter (unless 

 (c)  The Rights Agent will be liable hereunder only for events which are the result of its own negligence, bad faith or wilful misconduct 

 (d)  The Rights Agent will not be liable for or by reason of any of the statements of fact or recitals contained in this Agreement (except 

been made by the Corporation only.

 (e)  The Rights Agent will not be under any responsibility in respect of the validity of this Agreement or the execution and delivery 
hereof (except the due authorization, execution and delivery hereof by the Rights Agent) or in respect of the validity or execution 

any act hereunder be deemed to make any representation or warranty as to the authorization of any Common Shares to be issued 
pursuant to this Agreement or any Rights or as to whether any Common Shares will, when issued, be duly and validly authorized, 
executed, issued and delivered and fully paid and non-assessable.
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performed, executed, acknowledged and delivered all such further and other acts, instruments and assurances as may reasonably 

 (g)  The Rights Agent is hereby authorized and directed to accept instructions in writing (including by e-mail) with respect to the 

to apply to such individuals for advice or instructions in connection with its duties, and it shall not be liable for any action taken or 
suffered by it in good faith in accordance with instructions of any such individual.

Corporation may be interested, or contract with or lend money to the Corporation or otherwise act as fully and freely as though it 
were not the Rights Agent under this Agreement. Nothing herein shall preclude the Rights Agent from acting in any other capacity 

interest with respect to its duties under this Agreement.

 (i)  The Rights Agent may execute and exercise any of the rights or powers hereby vested in it or perform any duty hereunder either 
itself or by or through its attorneys or agents, and the Rights Agent will not be answerable or accountable for any act, default, 
neglect or misconduct of any such attorneys or agents or for any loss to the Corporation resulting from any such act, default, 
neglect or misconduct, provided reasonable care was exercised in the selection and continued employment thereof.

 (j)  Notwithstanding any other provision of this Agreement, and whether such losses or damages are foreseeable or unforeseeable, 
the Rights Agent shall not be liable under any circumstances whatsoever for any (i) breach by any other party of securities law 

aggravated or punitive losses or damages.

4.4 Change of Rights Agent

resign or be removed or otherwise become incapable of acting, the Corporation will appoint a successor to the Rights Agent. If the Corporation 

incapacity by the resigning or incapacitated Rights Agent, then by prior written notice to the Corporation the resigning or incapacitated Rights 

if any, for inspection by the Corporation), may apply to any court of competent jurisdiction for the appointment of a new Rights Agent. Any 
successor Rights Agent, whether appointed by the Corporation or by such a court, shall be a corporation incorporated under the laws of Canada 

Rights Agent will be vested with the same powers, rights, duties and responsibilities as if it had been originally named as Rights Agent without 
further act or deed; but the predecessor Rights Agent shall deliver and transfer to the successor Rights Agent any property at the time held by 
it hereunder, and execute and deliver any further assurance, conveyance, act or deed necessary for the purpose. Not later than the effective 

Agent or the appointment of any successor Rights Agent, as the case may be.

4.5 Compliance with Anti-Money Laundering Legislation

The Rights Agent shall retain the right not to act and shall not be liable for refusing to act if, due to a lack of information or for any other 
reason whatsoever, the Rights Agent reasonably determines that such an act might cause it to be in non-compliance with any applicable anti-
money laundering or anti-terrorist legislation, regulation or guideline. Further, should the Rights Agent reasonably determine at any time that its 
acting under this Agreement has resulted in it being in non-compliance with any applicable anti-money laundering or anti-terrorist legislation, 

satisfaction within such 10 day period, then such resignation shall not be effective.
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4.6 Privacy Legislation

“Privacy Laws

collection, use and disclosure of their personal information, or will have determined that such consents either have previously been given upon 

ARTICLE 5

MISCELLANEOUS
5.1  Redemption and Waiver

(the “Disposition Date

made by means of a take-over bid circular to all holders of record of Common Shares (which for greater clarity shall not include 

to all holders of Common Shares prior to the expiry of any Take-over Bid (as the same may be extended from time to time) in 

herein referred to as the “Redemption Price”).

than pursuant to a Take-over Bid made by means of a Take-over Bid circular to all registered holders of Common Shares and 

shareholders called to approve such waiver.
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so within 10 calendar days of the date on which such contractual arrangement is entered into or such other date as the Board of 

been mailed to each such holder and for all purposes of this Agreement the Separation Time shall be deemed not to have occurred 
and the Rights shall remain attached to outstanding Common Shares subject to and in accordance with this Agreement.

Rights, the right to exercise the Rights will thereupon, without further action and without notice, terminate and the only right 

or 5.1(g) to redeem the Rights, the Corporation shall give notice of redemption to the holders of the then outstanding Rights by 
mailing such notice to each such holder at his last address as it appears upon the registry books of the Rights Agent or, prior to 
the Separation Time, on the registry books of the transfer agent for the Common Shares. Any notice which is mailed in the manner 

5.2 Expiration

Notwithstanding any of the provisions of this Agreement or of the Rights to the contrary, the Corporation may, at its option, issue new Rights 

kind or class of securities purchasable upon exercise of Rights made in accordance with the provisions of this Agreement.

5.4 Supplements and Amendments

to maintain the validity of the Agreement as a result of any change in any applicable legislation, regulations or rules thereunder. 
The Corporation may, prior to the 2023 Meeting, supplement, amend, vary, rescind or delete any of the provisions of this Agreement 

amendment. 

below, at any time before the Separation Time, supplement, amend, vary, rescind or delete any of the provisions of this Agreement 
and the Rights (whether or not such action would materially adversely affect the interests of the holders of Rights generally), 

except with the written concurrence of the Rights Agent thereto. Such consent shall be deemed to have been given if provided by 
the holders of Common Shares at a meeting of the Corporation shareholders called and held in compliance with applicable laws 
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represented in person or by proxy at the shareholder meeting.

 (c)  The Corporation may, with the prior consent of the holders of Rights obtained as set forth below, at any time after the Separation 

Rights (whether or not such action would materially adversely affect the interests of the holders of Rights generally), provided that 

concurrence of the Rights Agent thereto. Such consent shall be deemed to have been given if provided by the holders of Rights at a 

to meetings of holders of Common Shares, applied mutatis mutandis
the foregoing, consent shall be given if the proposed supplement, amendment, variation, rescission, or deletion is approved by the 

holders of Rights and representing a majority of the votes cast in respect thereof. For the purposes hereof, each outstanding Right 

is not an Independent Shareholder) shall be entitled to one vote, and the procedures for the calling, holding and conduct of the 

to the meetings of holders of Common Shares. 

variation, rescission, or deletion.

 (f)  Any supplements, amendments, variations, rescissions, or deletions made by the Corporation to this Agreement pursuant to 

regulation or rule thereunder shall:

  (i)  if made before the Separation Time, be submitted to the holders of Common Shares at the next meeting of shareholders 

  (ii)  if made after the Separation Time, be submitted to the holders of Rights at a meeting to be called for on a date not later than 
immediately following the next meeting of shareholders of the Corporation and the holders of Rights may, by resolution 

from and after the termination of the meeting at which it was rejected or to which it should have been but was not submitted or 

shareholders or holders of Rights as the case may be.

5.5 Fractional Rights and Fractional Shares

fractional Rights.
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which evidence fractional Common Shares. In lieu of issuing fractional Common Shares, the Corporation shall be entitled to pay to 

of such Right is of one whole Common Share at the date of such exercise. The Rights Agent shall have no obligation to make any 
payments in lieu of fractional Common Shares unless the Corporation shall have provided the Rights Agent with the necessary 
funds to pay in full all amounts payable in accordance with Section 2.2(e).

5.6 Rights of Action

Subject to the terms of this Agreement, all rights of action in respect of this Agreement, other than rights of action vested solely in the Rights 
Agent, are vested in the respective holders of the Rights. Any holder of Rights, without the consent of the Rights Agent or of the holder of any 

5.7 Regulatory Approvals

consent from any governmental or regulatory authority, and without limiting the generality of the foregoing, necessary approvals of any stock 
exchange having been obtained be obtained, such as approvals relating to the issuance of Common Shares upon the exercise of Rights under 

5.8 Declaration as to Foreign Holders

acting in good faith shall take such actions as it may deem appropriate to ensure such compliance. In no event shall the Corporation or the 

of any jurisdiction other than Canada or the United States, in which such issue or delivery would be unlawful without registration of the relevant 

5.9 Notices

   ATS Corporation
   730 Fountain Street North, Building 3

   Attention: Stewart McCuaig  

   Computershare Investor Services Inc. 
   100 University Ave, 8th Floor
   Toronto, ON M5J 1V6
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such holder at the address of such holder as it appears upon the register of the Rights Agent or, prior to the Separation Time, on 
the register of the Corporation for its Common Shares. Any notice which is mailed or sent in the manner herein provided shall be 
deemed given, whether or not the holder receives the notice.

of postal service due to strike, lockout or other cause) following the mailing thereof, if mailed, and on the day of telegraphing, 
telecopying or sending of the same by other means of recorded electronic communication (provided such sending is during the 

and the Rights Agent may from time to time change its address for notice by notice to the other given in the manner aforesaid.

5.10 Costs of Enforcement

the reasonable costs and expenses (including legal fees) incurred by such holder to enforce his rights pursuant to any Rights or this Agreement.

5.11 Successors

of their respective successors and assigns hereunder.

Corporation, the Rights Agent and the holders of the Rights.

5.13 Governing Law

5.14 Severability

If any term or provision hereof or the application thereof to any circumstance shall, in any jurisdiction and to any extent, be invalid or unenforceable, 
such term or provision shall be ineffective only as to such jurisdiction and to the extent of such invalidity or unenforceability in such jurisdiction 
without invalidating or rendering unenforceable or ineffective the remaining terms and provisions hereof in such jurisdiction or the application of 

5.15 Effective Time

any and all outstanding Rights shall terminate and shall be void and of no further force and effect from such time.

of no further force and effect on and from the date of termination of the applicable annual meeting; provided that termination shall not occur if a 

5.16 Determinations and Actions by the Board of Directors

All actions, calculations and determinations (including all omissions with respect to the foregoing) which are done or made by the Board of 

liability to the holders of the Rights.
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5.17 Fiduciary Duties of Directors

action including, without limitation, the commencement, prosecution, defence or settlement of any litigation and the solicitation of additional or 

5.18 Time of the Essence

Time shall be of the essence in this Agreement.

5.19 Execution in Counterparts

This Agreement may be executed in any number of counterparts and may be executed and delivered by facsimile or similar electronic copy 
and each of such counterparts and facsimiles or similar electronic copies shall for all purposes be deemed to be an original, and all such 
counterparts and facsimiles or similar electronic copies shall together constitute one and the same agreement.
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IN WITNESS WHEREOF

ATS CORPORATION

Name: Stewart McCuaig

COMPUTERSHARE INVESTOR SERVICES INC.

Title: Relationship Manager

Name: Shirley Tom

Title: Relationship Manager
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ATTACHMENT 1
ATS CORPORATION

SHAREHOLDER RIGHTS PLAN AGREEMENT

June 30, 2023, as the same may be amended, restated, varied, or supplemented from time to time, (the “ ”), 
between ATS Corporation, a company duly incorporated under the laws of Ontario (the “ ”) and Computershare Investor Services 
Inc., a corporation governed under the laws of Canada (the “ ”) (which term shall include any successor Rights Agent under the 

fully paid common share of the Corporation (a “

Common Share.

made for a full description of the rights, limitations of rights, obligations, duties and immunities thereunder of the Rights Agent, the Corporation 

the number of whole Rights not exercised.

No fractional Common Shares will be issued upon the exercise of any Rights evidenced hereby.

Shares or of any other securities which may at any time be issuable upon the exercise hereof, nor shall anything contained in the Shareholder 

any right to vote for the election of directors or upon any matter submitted to shareholders at any meeting thereof, or to give or withhold consent 
to any corporate action, or to receive notice of meetings or other actions affecting shareholders (except as provided in the Shareholder Rights 

(Signature page follows)
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WITNESS 

ATS CORPORATION

By:        

By:       

Countersigned:

COMPUTERSHARE INVESTOR SERVICES INC.

By:       

 Authorized Signatory
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FORM OF ASSIGNMENT

the books of the Corporation, with full power of substitution.

 

   Signature

 

without alteration or enlargement, or any change whatsoever and must be guaranteed by a major Canadian Schedule I chartered bank or a 
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CERTIFICATE

 

Signature

NOTICE
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FORM OF ELECTION TO EXERCISE

TO: ATS CORPORATION and COMPUTERSHARE INVESTOR SERVICES INC.

-

for such securities be issued in the name of:

 

(Name)

 

(Address)

 

 

shall be registered in the name of and delivered to:

 

(Name)

 

(Address)

 

 

 

 Signature

without alteration or enlargement, or any change whatsoever and must be guaranteed by a major Canadian Schedule I chartered bank or a 
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CERTIFICATE

 

Signature

NOTICE
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Glossary of Defined Terms
Plan Information Item Description

Administrative Agent

Annual Information Form

ATS ATS Corporation

ATS Common Shares Common Shares of ATS Corporation

ATS deferred stock unit plan for non-executive directors

Board

Board Mandate Mandate adopted by the Board 

CFO

Circular Management Information Circular

Code Code of Business Conduct

Computershare

Corporation ATS Corporation

ATS deferred share units

 
Retrieval website

Financial Statements

Independent Shareholder

Insider

Mason

Meeting ATS Annual and Special Meeting of Shareholders to be held at 10:00 a.m. (Toronto time) on August 10, 2023

Meeting Materials

Members

Mercer

MIB Management Incentive Bonus

Notice of Meeting Notice of meeting accompanying the Circular
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Plan Information Item Description

OBCA Business Corporations Act (Ontario)

Optionees

Options Options to purchase ATS Common Shares

ATS performance share units

June 16, 2023

Rights

RSUs ATS restricted share units 

SARs Share Appreciation Rights

SASB Sustainability Accounting Standards Board

SBC Security-based compensation

Sustainable development goals

Separation Time

TSR Total Shareholder Return



ATS Corporation
730 Fountain Street North
Cambridge, Ontario
Canada N3H 4R7

ATSAutomation.com
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